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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST. 


COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
\CCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capltal, - $1,000,008 Surplus, = $1,000,000 


A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


| RBs .CHILDS & Co. 
America. 


House in 
in 
NEW YORK—BOSTON— CHICAGO 


ST. LOUIS— DETROIT— CLEVELAND 
PITTSBURGH-CINCINNATI- MINNEAPOLIS 








**CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES. President 


HARVEY FISK & SONS 


INCORPORATED 








Established 1810 





| THE 

| MECHANICS Anp METALS 
NATIONAL BANK 

OF THE CITY OF NEW YORK 


Capital, Surplus, Profits 
Deposits, Sept. 14, 1923 


$27,000,000 
- $198,000,000 


Foreign Exchange Trust Service 
Bond Department 


The New York 
- Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 











Member Federal Reserve System and 
N. Y. Clearing House Association 


a 
Pianctal 


Se ee ata, 


‘Harris, Forbes & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Inc. 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


—_——. 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





| Epwarp B. Smits &Co 


| 
Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





‘The Chase National Bank 
of the City of New York 


57 BROADWAY 


CAPITAL 
' SURPLUS AND PROFITS... 
DEPOSITS (Sept. 14, 1923) 


OFFICERS 
ALBERT H. WIGGIN, President 
ice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schley Robert I. Barr 
Sherrill Smith 


} Assistant Vice-Presidents 

| Edwin A. Lee M. Hadden Howell 

William E. Purdy Alfred W. Hudson 

George H. Saylor George Hadden 

| James L. Miller 
Comptroller Cashier 

Thomas Ritchie William P. Holly 


DIRECTORS 

Henry W. Cannon Eugene V. R. Thayer 
| Albert H. Wiggin Carl J. Schmidlapp 

| John J. —e Gerhard M. Dah 

, Guy E. a Andrew Fletcher 

' James N. Ai Reeve Schley 
| Daniel C. Jackling H. Wendell Endicott 
| Charles M. Schwab William M. Wood 
' Samuel H. Miller 
| Edward R. Tinker 
; Edward T. Nichols 
' Newcomb Carlton 
Frederick H. Ecke 


. 23,250,354 
390,789,470 


Jeremiah Milbank 
Henry Ollesheimer 
os G. Hoffman 
Edson White 
Kitred P. Sloan, Jr. 
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Investment Wouses and Brawers of Foreign Exchange 
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J, P. MORGAN & CO. | Maitland,Coppell & Co. 


Wall Street, Corner of Broad 62 WILLIAM STREET 
NEW YORK NEW YORK 





aaa - 
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KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


DREXEL & CO., PHILADELPHIA| 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Olrcular Letters for Travelers, available in all 
parts of the world. 

















BROWN BROTHERS & CO, 


Established 1818 
PaILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign _Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER&@ 


522 Fifth Ave., New York 





Investment Securities |. . 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign machange. Letters of Credit | 





HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N.Y. STOCK EXCHANGE 


+zecute orders for purchase and sale of 

Stocks and Bonds. 

Foreign Exehange Bought and Sold. | 

' 

Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





| 
John Munroe & Co. | 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Gommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


BARIS PAU 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New Yerk 
10 Weybosset St., Providence, R. 1. 


Orders uxecuted for all Investment Securities, 
Act as agents of Corporations and negotiate and 
Issue Loans. 


Bills of Exchange, Tele ~ hic Transfers, 
Letters of it 
on 
The National Provincial & Union Bank of 
England, Ltd., London, 
Messrs. Mallet Freres & Cie, Paris, 


aD 
Principal Places in Mexico. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 








Bankers’ Acceptances 
Investment Securities 


J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 





| 
| 
| 


LAZARD FRERES 


19 Nassau Street 


FREEMAN & COMPANY NEW YORK 


Members New York Stock Exchange 
384 PINE STREET NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Led., Londoa 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 


Foretgn Exchange 
Securtties Bought and Sold on Commisston 
Letters of Credt 


| but the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. 





Make collections 


| 0 and issue drafts and cable transfers on above 


countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


Redmond & Co. 


New York Philadelphia 





| August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 
Execute orders for the purchase and sale of | 
Bonds and Stocks in all markets. } 


Pittsburgh 


| Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





GRAHAM. Parsons & Co. 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 





HUTH & CO. 


Investment Securities 30 Pine Street New York 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Sterling & Dollar Commercial Credits 
and 

‘Financing Importations of Produce. 

| 





Correspondents of 


FREDK HUTH & CO., London 
Cable Address “Graco.” Philadelphia. 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 








Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 
Providence 


Established 1888 


Portland 





Iuhestment and Financial Bouses 


PRP LPP LPL LPP PLP PLL P PP LLP PPP PPPS 





~ 


NEW YORK | 

CHICAGO BOSTON | 
| SAN FRANCISCO PHILADELPHIA 
SEATTLE 


ST LOUIS 


| 


| 
| 
| 








| GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


, 100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


INVESTMENTS 


WILKES-BARRE, PA. 
Miners Bank Bldg. 











PARSLY BROS. & Co. 
BANKERS. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 








Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


| 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


60 BROADWAY 


Members New York Stock Exchange 
NEW YORK 








Lehman Brothers 





Lee 





Goldman, Sachs & Co. | MILLETT, ROE & Co. 


i 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 























NEW YORK 
Investment Securities 
— Investment Securities 
16 WILLIAM STREET Weveign Sashenge 
New York Members "~~ York Stock Exchange 
Underwriters 





NEW YORK DETROIT 


Distributers 
{ 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


GRAND RAPIDS 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 


CHICAGO 


ROBINSON & Co. 


26 EXCHANGE PLACE 
NEw YorK 


Membera New York Stock Exchange 


INVESTMENT SECURITIES 




















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 











Thayer, Baker & Go, 


INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Stock Exchange 





‘Harper & TURNER 


| 


} 
' 











Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 





Parker & Company 


Members New York Stock Exchange 


Investment Securities 


New Yor*® 








49 Wall Street 





Seranton Reading 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


‘5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD _. |. 


AM Kak 


Established1865 
6 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normai Federal Income Taz 





-~—-— 














SIMON BORG & CO. 


Members of New York Stock Exchange 
Ne. 46 Cedar Street - - New Yort 


HIGH-GRADE 
INVESTMENT SECURITI"* 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


483 SOUTH MICHIGAN AVE., CHICAGO 











Poosevelt & Son, 


Founded 1797 


Seasoned 
Investments 








30 Pine Street 
New York 

















FRAZIER & G. 


INGORPORATED 


Investment Securities 


100 Broadway 1433 Walnut St. 
New York Philadelphia 
Washinyton, D.C. 





Financial 





Investment Bankers 


are offered 


of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$45,000,000) 


71 Broadway - - - New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exc’.nge 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








| Merrill, Lynch & Co. 


Investment Securities ~ 


New York Stock Exchange 

Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 

Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 

Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 


Members 





Power and Light Securities 


issued by companies with long records 


Financial 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 


BONDS 


14 WALL STREET NEW YORK 


Members New York Steck Exehange 








St. Louis New York Chicago 


Cincinnati New Orleans 




















DERIDDER, MASON & MINTON 


Investment Securities 


27 William St., N. Y. Tel. Broad 1 




















RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York | 
1429 Walnut St., Philadelphia 





























PERKINS & COMPANY, inc. 


Constructive Banking 
30 State St., Beston, Mass. 
Underwritings and 

















Reorganizations 














Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO, Inc. 





7 Wall Street New York 
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Canadian 
Government and Municipal 


Bonds 


These bonds offer exceptional 
tunities for sound investment. 
chased now they will yield from 


5.15% to 6% 


Principal and interest payable in 
United States funds 


Write for Circular C-23. 
Wood, Gundy &Co. 
Incorporated 


14 Wall St, 
Toronto 


if pur- 


New York 
Winnipeg Montreal London, Eng 











AEAmes & @ 


Z 
Members Toronto 6 Montreal Stock Exchanges 














Canadian 





BANK OF MONTREAL 


Established over 100 Years. 


$27,250,000 

27,250,000 

882,941 

Total Assets in excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 


British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, 
Puebla. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London) 


i 
which an interest is owned by the Bonk UF 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


Veracruz and 











GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 

















URNETT 
PORIEDU 


i? Se. John Street Montreal 
4TOCK AND BOND BROKERS 


Canadian Bonds 


laqutries Solicited—Offerings on request 


McLrop Younc Wim 


TORONTO 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 J St. 
Hamilee roe Salendos <n 























Since 


1865 








mill operators and agents, 


of Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowled 
on Cotton the 


Every week cotton merchants, brokers, planters, 


facturers consult the ‘“‘Chronicle”’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


Commercial & Financial Chronicle 


99 Pine Street and 186-188-140 Front Street 


ed A uthority 
orld Over 


bankers and textile manu- 


The results gratifying. 


Telephones 
John 0514, John 0615, John 5205 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 
RESERVE 
President, Sir Edmund Walker, O.V.O., LL.D., D..C 
WH General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York{Office, 16JExchange Place 
S. H. LOGAN, } 
Cc. J. STEPHENSON, }Agents 
JOHN MORTON, j 


Buy and Sell SterlingZand Continental 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit Issued, 
available in all parts of the world. 

Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. CO. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,000 
Reserve Funds & Undivided Profits 17,715,008 
Total Assets 131,000,000 


Sir Edmund Osler, 
President. 


Clarence A. > 
General Manager. 


New York Agency, 85 Wall Street 
C. 8. Howard, Agent 


London Branch, 78 Cornhill 
8. L. Jones, Manager 


CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 


TRAVELERS’ AND COOMMERCIAL 
LETTERS OF CREDIT 








THE 


UNITED STATES LIFE 
INSURANCE CO. 


iN THE CITY OF NEW YORK 


Organized 1850. Non-Participating Policies Only 
Over 70 Years of Service to Policyholders 


Good territory for personal producers, under 
direct contract. 


HOME OFFICE 
105-107 Fifth Avenue New York City 








The Facts 
About Speculation 


A New Book by 
Thomas Gibson 


Author of “Pitfalls of Speculation” and 
‘“‘Simple Principles of Investment” 


For particulars address 


GIBSON & McELROY 











Dept. C 53 Park Place New York 
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Banque Nationale de Credit 


OS eae frs. 500,000,000 
ED adits cdieinty a ue frs. 94,000,000 | 
ee frs. 2,439,000,000 | 
Head Office 

PARIS 


450 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Pattee Cantesh....ccccccccccceces $30,000,000 
CE SS EEE 19,000,000 
Reserve Liability of Proprietors.. 30,000,000 

$79,000,000 


Aggregate Assets 31st March, 1923.$396,102,130 
OSCAR LINES, GEneral Manager. 


387 BRANCHES and AGENCIES in the Aus- 





tralian States, New Zealand Papua (New 
Guinea), and London. The Bank transacts every 
description of Australasian Banking Business. 
Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2. 





THE UNION BANK OF AUSTRALIA, Limited 
Established 18387. Incorporated 1880. 
Capital Authorized and Issued_- ._-_£9,000,000 


Capital Paid Up__.__.......------- ,000,000 
oe, i eetehereeseueege £3,360,000 
Reserve Liability of 

Proprietors. ---_.- ,000,000 

Th has 43 Branches in VICTORIA, 42 
in NEW SOUTH WALES, 19in QUEENSLAND 
14 in SOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
ZEALAND. ‘Total, 187. 


Foreign 
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The Union Discount Company of London, Limited, 
39, CORNHILL, LONDON, E.C. 3. 


Cablegrams, “Udisco, London” 


Capital Authorized and Subscribed $10,000,000 
Paid up - - - $5,000,000 
Uncalled' - - - $5,000,000 

Reserve Fund : i z - $6,000,000 

3$5—£1. 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











| BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





Capital Subscribed 
Capital Paid U 


($5— £1) 


Reserve Fund aad Surplus "Profits . 
Deposits, etc., at 30th June, 1923 


$93,955,600 
11,744,450 
8,130,495 
319,671,980 


ae 





360 Branches & 


Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 

















THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


| Established 1833 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


Limited 





Paid Up Capital 
Reserve Fund 


($5—£1.) 
} Subscribed Capital - $217,235,400 


$46,547,080 
$45,000,000 











Every description of Banking Business transacted. 
THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents in all parts of the World 














Head Office: 71, Cornhill, London, E. C. 


Manager: W. J. Essame, Asst. Mer.: W.A. Laing. 
Secretary: F. H. Mcintyre. 





The National Discount 
Company, Limited 


86 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital____..........-- $8,466,650 
Paid Up Capital_______.-_..-.-._.. 4,233,325 
Reserve Fund___._-..-....__..___- 2,500,000 


($5—£1 STERLING) 


NOTICE is hereb ven that the RATES OF 
INTEREST allowed. fr money on Deposit are 
as follows: 

2% per annum at call. 

2%% at 7 and 14 days’ notice. 

Approved Bank & Mercantile Bills discounted. 
Money received on a at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. Leans granted on 
approved negotiable securities. 


PHILIP HAROLD WADE, Manager 














NATIONAL BANK 
of EGYPT 


Head Office CAIRO 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - £2,250,000 





LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














HAVE YOU 
BANK FIXTURES 
FOR SALE? 


Then consult the Financia! 
Chronicle Classified Depart- 
ment (opposite neide back 
cover). 




















NATIONAL BANK OF INDIA, Limited 


Bankers to the Gove ti 
aot pone hy Kenya Colony 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ce 
Colony and at Aden and Semin. ones 


Subscribed Capital________ 
Paid-Up Capital. .-------~ £2°000;000 
Reserve Fund_________.___ £2,700,000 

The Bank conducts every descripti nkin 
and exchange business. siete . 





Hong Kong & Shanghai 


BANKING CORPORATION 


= 











BANCA- ] 
COMMERCIALE 


ITALIANA | 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 
And several] affiliations 
throughout the world. 
j Authorized Capital $80,000,000 
Capital fully pai $69,757,200 
.. ry $36,000,000 
1 Resources - $1,345,547 ,956 


New York Agency, 62-64 William St. 
PHONE - John 1000 


——__—_—_ 



































The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechurch St., London, E. C. 3 
Capital Authorized___._..________ £3 
Capital Paid Up 9 LR IGS ROR i £1°080'909 
Reserve Fund & Undivided Profits_ £1,352,105 
Branches in India, Burmah, Ceylon, Straits 
Seen. Fe ee A Malay enw vo China and 
auritius. ew York correspondents, 
Montreal, 64 Wall St. — 


English Scottish and Australian Bank, Ltd. 


Head Office: § Gracechurch St., London, E.C. 
and 333 Branches & Agencies in proh g 








Paid Up Capital (Hongkong Currency) ___H$20,000 ,000 
Reserve Fund in Silver (Hongkong Cur.) _.H $24,500,000 
Reserve Fund in Gold Sterling £4,500,000 


ISSUE DRAFTS AND LETTERS OF 
NEGOTIATE OR COLLECT BILLS PAYABLE TN 


TLEMENTS, INDIA, JAVA AND SIAM. 








CHINA, JAPAN, PHILIPPINES, STRAITS SET- 


J. 4. JEFFREY, Agent, 36 Wal Bi., New York 


| Authorized Capital_......----- £3,000 ,000 

| Paid-up Capital_----_.....--- £1,500,000 0 
| Further Liability of Proprietors £1,500,000 

| DS nts hanendeeet £1,450,000 0 0 
emittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded or Collection. 
Banking and Exchange business of every 
description transacted with Australia. . 


E. M. JANION, Manager. 
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EOMMERCIAL BANK 0 OF SCOTLAND, Ltd 
Established 1810. 


Subscribed Capital___..._____- £5,500,000 
Paid up Copteal stints ail acne 1,750,000 
Reserve ,006 








Sasa ARSTENS & EARLES, INCORPORATED 

Head Office, 14 George Street, Edinburg Cc = l 

a'98. Robb; Gen. Mer. Magnus Irvine, Secretary. 
London Office, 627 Lombard Street. 


pnmangh—] ~noreetrbey-recedl Pacific Coast Securities 


'T2 Branches and Sub-Offices throughout Scocand 
, , Established 1891 


New York Agents: 
American Exchange National Ban 





SEATTLE LOS ANGELES SAN FRANCISCO 
SPOKANE SAN? DIEGO 





International 


Banking Corporation 
6@ Wall Street, New York City 





























Capital and Surplus______U. S.$10,000,000 Wes paatainn tp Californie Pacific Coast Securities 
Branches in : —a BONDS 
— ee ; aig es Seg MUNICIPAL—CORPORATION 
shina, India, Japan, Java, Straits 
Settlements, Spain, Philippines, DRAKE, RILEY & THOMAS 


Panama and Santo Domingo 


Van Nuys Buliding BONDS 
LOS ANGELES 
Jan Franciseo Pasadena Santa Barbara 





lonian Bank, Limi | 
on asad bee yss &, Linsited WILLIAM R. STAATS CO. 


Offers every banking facility fer transaction R. H. MOULTON & COMFANY LOS ANGELES 





SAN FRANCISCO PASADENA 
with Greece, ‘where thas beon catablished for CALIFORNIA MUNICIPALS SAN DIEGO 
Ceuntry. Viele Insurance Building, LOS ANGELES 
Conanting maria. &c., in Egypt, and 88) 915 montgomery Street, | SAN FRANCISCO 








Head Office: Sagiéen Howse, 
ate Street, 
MoPUNDON. E.'C. 8 








Quotations and Information Furnished 


FOREIGN MONEY|  "*“!"s.Sesst Securit: || Gunter, Dou & Go 












































BOUGHT and SOLD SUTRO & CO. 
HANDY and HARMAN San Fr B. “— wer Investment 
Est. 1867 ee © = io hone Securities 
§9 CEDAR STREET NEW YORE 
AUGUSTA j " Sam Beameleco Los An Seata 
CHAPMAN DE WOLFE CO, ||" cstuse ‘Pessdens "ten Dee 
JOHN W. DICKEY — PANG rpters | . 
Augusta, Ga. intorman tOCKS and Bonds | Pacific jJ.R. MASON & CO. 
Commmess Seewstites Members San Sundae Gia © Seek Bxchangs Federal Income Tax-Exempt 
rr are Irrigation District Bonds 
NORTH CAROLINA LO years without!oss or delay to any 
ve eo a mene, Current F pewadee as to 
WM. E. BUSH & CO. a Kage Ome 00m 


?} Merchants Exchange. Sutter 6420, San Francisco 


Augusta, Ga. Wachovia Bank & Trust Company —_—— : ———————— 


SPARTANBURG, &. CG. 



































SOUTHERN SECURITIES BOND DEPARTMENT 204 ae ta eat 
COTTON MILL STOCKS North Carolina Municipal Not d Bonée. 
7a Mawes meray renee, <tr oman A. M. LAW & CO., Inc. 
DEALERS IN 
SPRINGFIELD, SLL. Winston-Salem, N. C. i op 
~ Southern Textiles a Specialty 
Matheny, Dixon & Co. Durfey & Marr SPARTANBURG, 8S. C. 
SPRINGFIELD, ILLINOIS RALEIGH, N. C. ATLANTA 
Dealers in Southern 
Zunicipal and Corporation Bonds Industrial Securities THE ROBINSON-HUMPHREY C0. 
and Illinois Farm Mortgages North Carolina’s Oldest Established 1894 


Strictly Investment House 





MUNICIPAL AND CORPORATION 

















NORFOLK, VA. BONDS 
riage k NORTH CAROLINA ATLANTA GEORGIA 
Municipal Bond d Notes 
MO Eten meenheinee Domain Totes rs 
Purchase or sale of cotton mills negotiated B W Strass urger 
Investment Bankers ° ° 
manos es AMERICAN TRUST COMPANY (couryern INVESTMENT SECURITIES 
Correspondents, Livingston & Co. BOND DEPARTMENT 








NEW YORK CHARLOTTE - - NORTH CAROLINS Menigemery, Als. 
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120 Broadway, New York 


THEODORE L. BRONSON & CoO. 
Members New York Stock Ezchange 


Telephone, Rector 7580 





Rapid Tran. St. Ry. (Guaranteed) 
Broadway & Seventh Avenue RR. 
E. W. Bliss Common 

White Line Street Ry. 5s, 1925 


North Hudson Co. Ry. 5s, 1928 


Safety Car Heating & Lighting 


N. Y. & Queens Co. Ry. 4s, 1946 Penna. Power & Light 7s, 1951 


N. Y. & Westchester Ltg. 4s, 2004 
Texas Power & Light 5s, 1937 

Bklyn. City & Newtown Ry. 5s, ’39 
Bklyn. Queens Co. & Sub. 5s, 1941 


Central Power & Light 6s, 1946 








We have actual markets at ali times in securities local to New York and Brooklyn. 

















Telephone 
Rector 
3740 





Berdell Brothers 


Members Nem York Stock Exchange 
Public Utility Securities 


100 Broadway, Nem York 


Private Phones to 
Philadelphia 
Boston 
Baltimore 








Appalachian Power Co. 
Ist 5% due 1941 


Long Island Lighting Co. 
Ist Ref. 6% due 1948 





WE SPECIALIZE IN: 


Toledo Edison Co. 
ist 5% due 1947 


Pacific Gas & Electric Co. 
ist Ref. 6% due 1941 


Public Light & Power Co. 
ist 5% due 1945 














Texas Municipals 


CITY OF HOUSTON 
COUNTY OF HARRIS 


Bought—Sold—Quoted 


DUNN & CARR 


Houston, Texas 














American Can Deb. 5s, 1928 
American Tobacco 6s, 1944 

Erie RR. Penna. Coll. 4s, 1951 
New York Air Brake 6s, 1928 
Rochester Railway Ist 5s, 1930 
Solvay Coll. Ref. Dev. 514s,1931 
United Light & Railways 6s,1926 
United Traction 41s, 2004 


JOSEPH EGBERT 


8 Rector St., N. ¥. Tel. Rector 9865 


—— ae —_—-—-— 
———— 











sail UGAR 
ECURITIES 


Central Aguirre Sugar 
Fajardo Sugar 

nel Sugar Refining 
New Niquero Sugar 
be. Sugar Refinin 
Sugar Est. of Oriente Pfd. 


FARR &CO. 


Members New York Stock Exchange 











Pfd. 





STANDARD 
Oo 
i 
L 
ISSUES 











€ 
CARL H.PFORZHEIMER & CO, 


Specialists in Standard Oil Securities 
Phones: Broad 4860-1-2-3-4 


25 Broad Street New York 














Atlas Portland Cement 

Saginaw & Bay City Ry. 5s, 1935 
Asbestos Corp. of Canada 5s, 1942 
Kansas City Railways, All Issues 
Jacob Dold 6s, 1942 

Dominion Power & Trans. 5s, 1932 


Wm. C. Orton & Co. 


54 Wall St., N. ¥Y. Tel. Hanover 9690-9697 














188 Frent St., N. Y. Tel. John 6428 








GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH,EPA 


Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 ” 


U. S. Refractories 68, 1942 
Monon-West Penn 66, 1928 


WITHERBEE-SHERMAN 
6s, 1944 


HAWLEY & STEWART 


111 Broadway New York 














Indiana Steel 5s, 1952 
Panhandle 34s, 4s, 4%s 
Pennsylvania Company 4s, 1952 
Cc. C. C. & St. Louis-Cairo 4s 
Elgin Joliet & Eastern 5s, 1941 
Wheeling Terminal 4s, 1940 
New York Telephone 414s, 1939 
National Tube 5s, 1952 . 


McKINLEY 


Sixty Broadway, New York 





Members New York Stock Exchang 


Cc. C. C. & St. L.-W. W. Valley 4s 
Duluth & Iron Range 5s, 1937 
Tenn. Coal, Iron & RR. 5s, 1951 
Empire Gas & Fuel 6s, 1926 
Amer. Tel. & Tel. coll. 5s, 1946 
Montana Power Co. Preferred 
Singer Manufacturing Co. 
Diamond Match 


& MORRIS 








Tel. Suction Beceis 2158 to 2157 

















Bankers Collateral Corp. 
8% 2¢-Yr.S. F. Geld Deb. Bonds 


ELWELL, BLISS & YARNALL 


SO BAST 42nd STREET NEW YORK 
Telephones: Murray Hil) 8555-9 

















Cincinnati Gas 
& Electric 1st 56, 1956 


JELKE, Hoop & Co. 
Swi ape Cnn ee oe 


Telephone John 4800 
Chicago 











ST. LOUIS 


Central Coal & Coke, Com. & Pfd. 

West St. Louis Water & Lt. 5s, 1928 

U. S. Public Service 6s, 1927 

St. Louis Rocky Mtn. & Pacific, Common 
St. Louis Transit Co. 5s, 1924 

Union Electric Lt. & Pr. 5s & Stocks 
East St. Louis & Suburban 56s, 1932 
United Rys. of St. Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 





Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louts Stock Ezchange 
300 N. Broadway, St. Louis, Mo. 
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Birmingham Ry. Lt. & Pr. 44s & 6s 
Kansas City Ry. 5s, 6s & 7s 
National Pr. & Lt. Inc., 7s, 1972 
New Orleans Public Serv. 4%s, 1985 
New Orleans Ry. & Lt. 5s, 1949 

St. Louis Transit 5s, 1924 Bds. & Ctfs 
United Light & Rys. 5s, 1932 & Ctfs. 
United Rwys. St. Louis 4s & Ctfs. 


Chicago Great Western 4s, 1952 new 
Chicago T. H. & S. E. Inc. 5s, 1960 
Southern Indiana ist 4s, 1951 





Wanted 


500 Aeolian Weber P. & P. Common 
100 American Colortype Pfd. 

100 American Piano Com. & Pfd. 
100 Bucyrus Co. Common 

100 Crowell Publishing Com. & Pfd. 
100 Ingersoll-Rand Common 

100 Kirby Lumber Pfd. 

100 Lehigh Valley Coal Sales 

100 Mohawk Valley Co. 

100 Singer Manufacturing 





White Rock Mineral Springs Common 


BENJAMIN, HILL & Co. 


56 BROADWAY, N. Y. WHITEHALL 1988 


36 Wall St., New York 





J. K. RICE, JR. A CO. 


For Sale 


100 American Cyanamid Com. & Pfd. 
100 American Hawaiian S.S. 

100 Astoria Mahogany Pfd. 

100 Campbell Baking Pfd. 

500 Dawes Bros. Inc. Pfd. 

100 McCall Corp. Com. & Pfd. 

100 N. Y. State Rys. Com. & Pfd. 
100 Niles-Bement-Pond Common 

100 Richmond Light & Railroad 

100 Yale & Towne Manufacturing 








J.K.Rice,Jr.&Co. 


Phones John 4000 to 4010 











Evansville Gas & Elec. 5s, ’32 
Muskegon Trac. & Ltg. 5s, ’31 
Quincy, Ill., G. & E. 5s, 1929 
Richmond Pub. Serv. 5s, 1937 
Tidewater Power 6s, 1942 


KIMBALL, RUSSELL & CO. 


31 Milk St., Boston Tel. Main 7051 
New York Telephone Canal 2090 








Appalachian Pr. 5s, 1941 
Continental Gas & El. 5s, ’27 
Northern States Pr. 6s, 1926 
Mountain States Pr. 5s, 1938 
United Lt. & Ry. 6s, 1926 
Island Oil & Ref. 7s, 1929 
Ward Baking 6s, 1937 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities. 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 


INVESTMENT 
SECURITIES 








HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORE 





Atlantic Coast Electric RR. 5s, 1945 
Consolidated Gas N. J. 5s, 1965 
Des Moines & Cent. Iowa El. 6s, 1937 
Kings Co. Let. 5s & 6s, 1954 
Mass. Oil Ref. 7s, 1929 
National Power & Lt., Inc., 7s, 1972 
New Jersey Hud. Riv. & Ferry 48,1950 
North American Ed. 6)%s, 1948 
Orange Co. Pub. Serv. 6s, 1939 
Pacific Light & Power 5s, 1942 
Puget Sound Power 5s, 1933 
Salmon River Power 5s, 1952 
Southwestern Gas & Elec. 5s, 1932 
West Penn Power Co. 6s, 1925 





Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


S Nassau Street 
NEW YORK 











Colorado Springs Ext. 7s 
Oil Lease Development 8s. 
Ward Baking Co. 6s 


Bought, Sold & Quoted © 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 














WE SPECIALIZE IN 


Amal. Sugar Co. 

Great Western Sugar Co. 
Holly Sugar Corporation 
Utah Idaho Sugar Co. 
Bonds & Stocks 








Actual trading markets quoted 
on request 


COAST TO COAST WIRE SERVICE 








BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


628 SEVENTEENTH St. DENVER. COLORADO 








NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring city, farm 
and ranch loans at conservative values with 
interest at 6% to 8%. All services rendered. 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. AndersonB! 2g. 
FORT WORTH TEXAS 











Appalachian Power Com. & Pfd. 
Connecticut Ry. & Ltg. Com. 

National Power Light Com. & Pfd. 
Southwestern Power & Light Pfd. 
United Gas&Elec.Corp.Com.&Pfd. 


Railroad Bond Dept. 


Ch. Ter. H. & S.E. Ref.&Inc.5s,’60 
Southern Indiana 4s, 1951 

Los Angeles Pacific 4s, 1950 

Cinc. Wabash & Mich. 4s, 1991 
Consolidated Rys. Debenture 4s 
Western Pacific 4s, 1930 

Tol. & Ohio Cent. St. M. Div.4s,’51 
Kanawha Bridge & Term. 5s, 1948 


General Baking Com. 
White Rock Com. & Pfd. 
Pacific Coast 1st Pfd. 
Mathieson Alkali Pfd. 
Mass. Baking Co. 2nd Pfd. 
Fajardo Sugar 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 





EARLE A. MILLER & CO. 


2 Rector St., N. Y.- 


Tel. Rector 9030-9039 





Public Utilities Dept. 


Mississippi River Power 5s, 1961 
United Light & Ry. 5s, 1932 
Hortonia Power 5s, 1945 

Auburn & Syracuse Elec. 5s, 1942 
Lehigh Power Securities 6s, 1927 


Canadian & Mun. Bond Dept. 


Alberta 5s, 1942 & 1943 

Montreal 5s, 1942-54-56 
Newfoundland 5s, 1939 & 1942 
Newfoundland 64s, 1928 & 1936 
Wm. Davies 6s, 1942 

Riordon Co. Ltd. 8s, 1940 

Price Bros. 1st 6s, 1943 

Stetson Cutler 7s, 1942 


Industrial Securities Department 


Childs Co. Com. 
United Bakeries Com. 
Campbell Baking Com. 
Geo. P. Ide Com. 
Ward Baking Com. 
Calco Chemical Pfd. 


SLOANE, PELL & CO. 


Phone Rector 4900 
New Haven Phone, Colony 8020 


Hartford Phone 24167 
Private Telephone Connections: 
Richardson, Hili & Co., Boston, Mass. 
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Seay 
F. J. LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 
Akron Cant & Youngst. Ry. Ist 6s, 1930 
Bush Terminal Securities 
Chicago & Erie Railroad Inc. 5s, 1982 
Denver & Rio Gr. West. Gen. 5s, (w. i.) 

Manila RR. Southern Lines Ist 4s, 1939 
Milwaukee & Northern RR. 414s, 1934 

Norfolk & Southern RR. Ist 5s, 1954 
Northern Ohio Railway Ist 5s, 1945 


wee 


a tephame 


wiley Sireen 


WE DEAL IN 


St. Clair Mad. & St. L. Belt Ist 4s, 1951 
Union Pacific RR. Ist & Ref. 5s, 2008 
Victor Fuel Ist 5s, 1953 
Wabash Railroad (all issues) 
Western Pacific Railroad 4% notes, 1930 
AND ALL RAILROAD AND FOREIGN SECURITIES 














R.M. BAUER & CO.= 


1NEW YORK 











25 BROAD ST. 





Phones: Broad 0416-7, 0658, 0125 to 0129 
Foreign 


Government Bonds 
Municipal Bonds 
Public Utility Bonds & Stoche 
Bank Shares 
Industrial Shares 
Exchange 
Currency 














All Foreign Bonds, Currencies & Exchanges 











a 














POTTER & COMPANY 


Members New York Stock Exchange 
6 Nassau St., N. Y. Phone Rector 6540 


Equitable Trust Company 
National Bank of Commerce 


Specialists in Bank and Insurance 
Company Stocks. 


Frank S. Thomas, Manager Bank Stock Dept. 


A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small] 
ad in the Classified Department 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
aside back cover. 











Cuba Co. Bonds & Stock 
Cuba RR. Bonds & Stock 
Cuban Telephone 5s, 1951 
Havana El. Ry. 5s, 1952 
Havana El. Ry. Lt. & Pr.5s,’54 
National Bank of Cuba 
Santiago El. Lt. & Tr. 6s, ’59 


ABRAHAM & CO 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad. 3785 

















Specialist in 
Kansas City Railway 
Securities 
All Issues 


A. 5. H. JONES 


66 Wall St. N. Y. Phone Hanover 0906 




















—.~ — 





23 BROAD STREET, N. Y. 


Lehigh Valley 414s 








GARDNER & CO. 


Tel. Rector 7430 


Ill. Cent. St. L. Div. 314s_1951 Ch. St. P. M. O. Deb. 5s__1928 
Sou. Bell Tel. & Tel. 5s__1941 N. 
N. Y. Central Ist 314s____1997 N. 
Morris & Essex 314s____2000 No 


Y. & Je ersey 5s 
Y. & Erie 4s & 5s__1928-47 
rf. & W. Poc. C. & C.4s.1941 


2003 Tol. & Ohio Cent. Ist 5s__1935 








D> 
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E. Jersey Coast Water Co. 414s 
St. Joseph Water Co. Ist 5s 
Joplin (Mo.) Water Co. 5s 
Clinton (la.) Water Co. Ist 5s 
Ironwood & Bessemer R. & L. 58 
Cons. Water Co. of Punxsat’y 6s 
Laurel Light & Ry. Ist 6s 

N. Y. & Interurban Water Co. 5s 
E. Ch. & Ind. Harb. Water Co. 5s 
Albia Light & Railway 5s 

N. Y. & Stamford Railway 5s 
American Typefounders 6s, 1939 
Bohn Refrigerator Pfd. 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 


Boston, 9, Mass. New York City 














Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., 








N.Y. Tel. Rector 8460 


Government of 
Argentine 6s 
March 1924 








_ = 








Specialist in All Industrial Bonds 
Holly Sugar Corp. 1st_7s, 1937 
Kingdom of Norway Ext. 6s, 1943 
Milwaukee El. Ry. & Lt. 6s, 1943 
Park-Lexington Corp. 6%s, 1953 
Smith Corp. A. O. 6%s, 1933 
Spencer Kellogg & Sons 6s, Ry 
Van Camp Packing Co. 8s, 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
66 B’way, N. Y. Tel. Bowling Green 9890-3 











TEXAS 
SECURITIES 


SHERWOOD & KING 


Stocks—Bonds—Cotton 
HOUSTON TEXAS 























Kansas City, Kaw Val. & W. 6s, 1924 
K. City Long Distance Telep. 5s, 1925 
Central Coal and Coke 6s, Serial 

K. City, Clay Co. and St. Joe 5s, 1941 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections te Principal Markets. 


ALABAMA GT. SOUTHERN 
Ordinary Stock 


Eowarp B. SmitH & Co. 


Members N. ¥. Stock Exchange 
5 NASSAU ST., N. Y. RECTOR 7889 














Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 
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Draper Corporation 

Otis Company 

Farr Alpaca Company 

Sagamore Manufacturing Co. 
Cumberland County Pow. & Lt. 5s 
Bangor Railway & Electric 5s 
Huntington (W. Va.) Water 5s 
Muncie (Ind.) Water 5s 

Central Maine Power com. & pfd. 
Guanajuato Reduction & Mines 6s 
New Hampshire Elec. Rys. com.&pfd. 
El Tiro Copper Certificates 
Merrimac Hat Corporation pfd. 
Sierra Pacific Electric Co. com. 


HOTCHKIN CO. 


53 State Street, Boston 9, Mass. 
Telephone Main 0460 































West Penn Power 
Preferred 


West Penn Railways 
Preferred 


West Penn Company 


Preferred 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 








United States Public Service 
lst 6s, 1947 


A. W. H. MUNFORD 


ing in Public Utilities 
Tel. Bowling Green 5657. 61 B’way, N. ¥. 








WE OFFER 


Hudson County Gas Co. 
ist 5s, Due 1949 


Pat. & Passaic Gas & Electric 
Cons. 6s, Due 1949 


OUTWATER & WELLS 


15 Ezchange Ploce JERSEY CITY, N. Jd. 


ne Montgomery 


Atlantic Ave. RR. Bklyn. 5s, 1931-34 Brooklyn & Montauk 2d 6s, 1938 

Brooklyn City & Newtown 5s,1939 Edison Elec. Illum. Co. Bklyn. 4s, ’89 
Brooklyn City Railroad Co. 5s, 1941 Ft. Street Union Depot Co. 44s, 1941 
Coney Island & Brooklyn 4s, 1948 New Amsterdam Gas Co. Con. 5s, ’48 
Kings County Elevated RR. 4s, 1949 N. Y. & Queens Gas Co. Genl. 5s, ’84 
Nassau Electric Railroad 4s, 1951 Northern Union Gas Co. Ist 5s, 1927 
Broadway & Seventh Ave. Stock Standard Gas Light Co. ist 5s, 1930 
42d St. & Grand St. Ferry RR. Stock Long Island Lighting Co. Preferred 
Nassau Electric RR. Preferred N. Y. & Queens Elec. Lt. & Pr. Pref. 
Sixth Avenue RR. Co. Stock Westchester Lighting Co. ist 5s, 1950 


Wm. Carnegie Ewen 
2 Wall Street - . . New York 
Telephone Rector 3273-4-5-6 

















WE WILL BUY 


60 American Cigar 

50 Babcock & Wilcox 

50 Borden Company 

100 United Bakeries 

50 Ward Baking 
100 National Drug Stores, Pfd. 
50 MacAndrews & Forbes 

100 McCrory Stores, Stk. & Wrts. 
60 Singer Manufacturing 

60 American Cyanamid 


WE WILL SELL 
650 Eastern SS. ist Pfd. 
50 Borden Co. 
100 United Bakeries 
100 E, W. Bliss 
50 Babcock & Wilcox 
100 National Drug Stores, Pfd. 
60 Northern Ont, Lt. & Pr. 
50 Mengel Company 
100 George W. Helme 
25 Singer Manufacturing 


BRISTOL & BAUER 


120 BROADWAY, N. Y. PHONE RECTOR oe 


“a. 























-——, 


Illinois Bell Tel. 
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WANTED 


Portland (Me.) Gas Light Stock 
York County Power Co. 6s, due 
Portland Railroad Stock 

Pine Bluff 6s & 6s, due 1942 
Portland Electric Co. 6s, due 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Sorrespondents of Kidder, Peabody & Co. 












1948 











Bank & Trust Co. 
Stocks 
MCCLURE, JONES & REED 


Members New York Stock Exchange 
115 Broadway Phone Rector 3321 





a 


C foreign [ 


overnment 


Dollar 
Bonds 


5s, 1956 


Cleveland Electric 
f Illuminating Co. 
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Deb. 7s, 1941 
| 
Rich & CLARK New York Central 
Members New York Stock Exchange 5s, 1946 
Tel.Broad 7280 15 William St.,N.Y. 
LEBER ERERE PEER EERE ees 8 Yadkin River Pr. 
Aurora Elgin & Chicago 5s 5s, 1941 
Suice, roe HEE 8 
superior Water, Light r. 4s t ° e 
Tuscaloosa Railway & Utilities 6s United Ry. of St. Louis 
Superior Calif. Farm Lands 6s 
So. Wisconsin Power 5s, 1938 4s, 1934 


Cleve. Painesville & Ashtabula 5s 
Texas Electric Ry. 6s 

Port Henry Light & Power 5s 
Guanajuato Power & Electric Co. 
Irrigation District Bonds 
Ticonderoga Pulp & Paper 6s 


CHAS. A.DAY & CO. 


ncorporated 


44 Broad St.,NY. Tel. Broad 0518 


Sears Building, Boston 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Bowling Green 9231 
Private Wires to St. Louis 




































Illinois Central Ref. 4s, 1955 
Chic. Milw. & Pug. Sound 4s, 1949 
Chic. T. H. & So. East Inc. 5s, 1960 
K. C. Clay Co. & St. Jos. 5s, 1941 
Salisbury & Spencer ist 5s, 1945 
Oklahoma Railway Ist 5s, 1941 
Fonda Jchns. & Glov. 4s, 1952 
New England RR. Cons. 4s, 1945 
Mineral Range Ist Cons. 5s, 1931 
Kans.City Mem. & Birm. 5s, 1934 
Northwestern Terminal 5s, 1926 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 











Norfolk & Western Convert. 4s, 1932 Morris & Co. unlisted 414s 
Wisconsin Central Refunding 4s Two Rector Street 6s 

Western Pacific 4s Wm. Davies 6s 

New York Penna. & Ohio 44s Trinity Buildings 54s 

Iron Mountain 5s West Kentucky Coal 5s 
Cleveland Akron & Columbus 5s Consolidation Coal 4%s 

Florida Cent. & Peninsular Cons. 5s Portland Railway 5s, 1930 
Chicago Terre Haute & S. E. Ref. 5s United Railway Investment 5s 
Clev. Cin. Chic. & St. Louis 6s, 1941 Milwaukee Elec. Ry. & Light 4's 
Atlanta Birm. & Atlantic Incomes Havana Tobacco 5s 


SAM’°L GOLDSCHMIDT 

















Phone 5380-1-2-3 Broad 25 Broad Stree?: 
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R.A.M.&CO 


! . Bond 

New York Central 1st 314s, 1997 Railroad Bonds 
Wanted 

Boston Elevated 6s, 1933 bi — 

Seaboard Air Line Refd. 4s, 1959 . . ee 





Penna. RR. Consol 





Baltimore & Ohio Ist 4s, 1948 Beech Creek RR Ist 4% 193 


J . F. & Clearfield__4% 19 
Seaboard Air Line Adj. 5s, 1949 — eartte Jo 195 


Detroit Edison 6s, 1932 Allegheny & Western _Ist 4% 199 
9 
Southern Indiana Ry____4% 1951 


me Reed A. Morgan & Co./| 
ADLER, COWEN & CO. sere lll ne ca Bin 
Members New York Stock Exchange West End Trust Bidg., Philadelphia 


30 Broad Street, N. Y. Telephone Broad 5771 See ren wae 





















































St. Louis Southwestern Ist 4s, 1989 5A. Tom 

. Louis Southwestern Ist 4s, 

Norfolk & Western Divisional 4s, 1944 Nor. Ont. Lt. & Pr. Stocks 
Baltimore & Ohio Ist 4s, 1948 

B. & O. Pittsburgh Jct. Middle Div. 314s, 1925 
St. Paul Minn. & Man. Pac. Ext. 4s, 1940 
Flushing National Bank Stock 


ESTABLISHED 1878 


MacQuoid & Coady 


Prince & WHITELY 25 Broad Bt, N_Y. Tel. Broad 7686 


MEMBERS NEW YORE STOCK EXCHANGE 
Telephone Broad 1600 52 Broadway 

















CONGOLEUM CO. 
Common and First Pfd. 


Citizens Ind. Tel. Co. 5s & 6s SINGER GARRISON & CO. 
Kinloch Telephone Co. 5s & 6s MANUFACTURING WIDENER BUILDING, PHILADELPHIA 


Union Elec. Lt. & Pr. 5s, 1932-33 anlale Sensi tnn teeot ie ade aa 


Missouri Port]. Cem’t Serial 6148 AIR vii ; 
W. St. Louis Water & Lt. 5s, 1928 A:H:- NOLLMAN 


nye 2 Rector St. Tel. Whitehall 3150 00 Ll __llLDL oo —r)) 
All St. Louis Securities Dppanicas wautEs 


Indiana Service Corp. issues 
Sun yy Co. 5s, Serial 
Keokee Coke 5s, 1959 
Zanesville Ry., Lt. & Pr. 5s, 1924 
Standard Steel. Works 5s, 1928 
Electrical Ry. Equip. Sec. 6s, Serial 
outevene Li he te 5s, 1953 
Burlington Gas L Light 5s, 1955 
| Ape eee Iron 6s, 1930 
stone Telephone Equip. 6s, 1929 
ens Steel 8s, 1940 
Gil Glass 6s, Serial 
American Gas 6s and 7s 
Pub. Serv. Corp. of N, J. 6s, Perpetuals 
























































Mississippi Valley Trust Company 


Public Light & Power 5s, 1945 
we ao Tidewater Power 7s, 1937 
: Wheeling Public Service 6s, 1952 


United Rys. of St. L. Securities No. Caro. Public Service 6% Pref. 


E. St. Louis & Suburban 5s, 1932 A.P. BARRETT & co. 


Alton Granite & St. L. 5s, 1944 Mombers Baltimore Stock Exchange 
Felephone ' Charice & Lexington Sts. 
STIx_& Co. meses 


Laake Chesapeake & Potomac Telephone 
Co. of Va. First 5s, 1943 
Security Cement & Lime Co. ist 6s,’29 


Pot Valley Railroad 6s, 1941 
BERTRON, GRISCOM & CO. INC. | Charies Warnes Co. ist Pref. & Com. 


INVESTMENT SECURITIES J.S. WILS ‘ a 
Members New York 20 IN SR. & co. Ashland Lt., Pr. & St. Ry. 5s, 1939 
@ Wall Street Land Title Building | Calvert Building Baltimore, Md.|| Ironwood & Bess. Ry. & Lt. 5s,’36 
on we PHILADELPHIA Phene Piasa 4820 Louisville Lighting 5s, 1953 
Grand Rapids Ry. 6s, 1924 
Tampa Electric Co. 5s, 1933 


. a Tulsa Corporation ist 5s, 1932 
American Power & Light Co. 6s___ 2016 Rockland Lt. & Pwer Co. 5s, 1938 


Kansas City Railways Co. 5s & 7s SAMUEL McCREERY & CO. 
Lehigh Power Securities Corp. 6s__1927 naan 

° ° Private Telephone to N. Y. & Baltimore 
United Light & Railway Co. 5s___ _1932 
U. S. Public Service Co. 6s 








T_T 





LILLEY, BLIZZARD & (0. 


_ MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg.,Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 











ue 





hie 















































Pacific Coast Co. 
Mortgage Bond Co. 
Bank of Manhattan Co. 


&20 ‘BROADWAY, NEW YORK FRANK J. M. DILLON 
TREPVOKRE RECTOR 47460 Le | Broadway «60 aun Gen” N.Y. 
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Long Dock Co. Ist 6s, 1935 
Western N. Y. & Pa. Ist 5s, 1937 
Florida East Coast Ry. Ist 414s, 1959 
Harrisburg Gas Co. Ist 5s, 1928 
P.C.C.& St.L.Ry.Co.Cons.44s,1940 
Elizabeth River RR. 1st 4s, 1935 
Ingersoll-Rand Co. ist 5s, 1935 
Cleveland & Pitts. RR. 7% gtd. stk. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prieate Wire to New York. Call Canal 8437. 








Chicago & Erie list 5s 
Lake Erie & Western 2nd 5s 


West Shore Ist 4s 


Denver Gas & Electric 74s 
Memphis Power & Light 6s 
New England Power 5s 








Jacksonville Terminal ist & Gen. 5s 


Louisville & Nashville So. Ry. Monon Jt. 4s 
St. Louis Rocky Mountain & ptesapee yee 


Augusta Aiken Electric Ry. 5s . 


SHEAR, BARTON & Co. 


30 Broad pase New York. 


Tel. Broad 7054 








Quincy Gas & Elec. 5s, 1929 
Penna. Tank Line 6s 


| 
Burlington (Vt.) Lt. & Pow. 6s, 1942] . 


Luzerne County Gas & Elec. 5s, 1948 
Phila. Suburban Gas & Elec. 5s, 1960 


Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphte 
Members ef New Yerk and Philadelphia 
Steck Exchanges 








WANTED 
Panhandle 4s & 4s 
Cleve. & Marrietta 44s, 1935 
Cinc. Lebanon & North. 4s, 1942 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 








Tel. Spruce 10,011-12-13-14 N. Y. Rector 0911 








Colo. Spgs. Lt. Ht. & Pr. 7s, 1920 


GEORGE N. FLEMING 


#9) Lafeyette Building Philadelphia 
Telephone Lombard 6414 





WILL BUY 
Terminal Warehouse Co. 
American Bank Note Pfd. 
Brooklyn Boro Gas Co. 5% 


FRANK CHARCOT, Jr. 


86 Broad St. NEW YORK 
Tel Broad 6200 





Bank & Trust Co. Stocks 
Bought and Sold 


Geo. Rust Rogers 


61 Broadway, N.Y. Tel. Bowling Green 2046 








United States and Canadian 
Municipal Bonds 


WADDELL , 


Ground Floor Singer Butiding 
ec Libesty Street New 
ele 


Yors 
ohone Cortlandt 3183 




















Jones & Loughlin Steel 5s, 1939 
United States Steel 5s, 1951 
Union Steel Co. 5s, 1952 

La Belle Iron Works 6s, 1940 
Norwalk Steel Co. 44s, 1929 
Hanna Furnace 8s, 1926 








120 Broadway, New York 


La Belle Iron Works 5s, 1940 


Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, '42 
Taylor-Whar. Iron & St. 7s, 46 


Whitaker Glessner 6s, 1941 
Whitaker Glessner 5s, 1941 


Pittsburgh Securities 
Bought—Sold—Quoted 


J.6.GOLMES &CO. 


Members New York and Pittsburgh Stock Hzchanges 


q 








Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 














McCABE & FRADLEY 


120 BROADWAY NEW YORK 
Telephone Rector 9985 


Bank and Trust Co. 
STOCKS 























WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1571 





STOCKS AND BONDS 


Bought and sold for eash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
lnquines invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 








Baltimore & Ohio ist 4s, 1948 


Reading general 4s, 1997 
St. Louis Southwestern cons. 4s, 


Chicago Rock Isl. 


20 Broad Street, N. Y. 


Chicago & North Western gen. 5s, 1987 
Elgin Joliet & Eastern 5s, 1941 


& Pac. refg. 4s, 1934 


L. M. PRINCE & CO. 


Members New York Stock Exchange 
Tel. Rector 9830 


1932 











149 Broadway 
New York 





Mortimer & Co. 








——— 

















Bought—Sold—Quoted 


John B. Stetson Co. 
Pref. & Com. 


’Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 


Tel. Lombard 41-72 


Pacific of Missouri 2nd 5s, 1938 
Frisco “B’”’ 5s 

Albany & Susquehanna 34s_1946 
Denver ref. 5s 

Wilman & Sioux Falls 5s___ __ 1938 
St. Louis Peoria & N. W. 5s__1948 
L. & N. Paducah & Mem. 48.1946 








Commonwealth Edison 5s- -- 
Appalachian Power 5s 
Southern Calif. Edison 5s_- 
Cincinnati Gas & El. 7s_--- 
Mississippi River Power 5s_- 
Public Service of Nor. Ill. 54s 
Cedar Rapids Mfg. Pow. 5s- 


Vilas & Hickey 


Members New York Stock Ezchange 


49 Wall St., New York 
Telephone Hanover 8061 


.1944 
.1961 


1943 
1941 


1951 
1962 
1953 
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GENERAL GAS & ELECTRIC C..B. & Q., Ill. Div. 3148, 1949 
7% pinhing fund ee eens series ‘“‘A’’___ org —— Cuba Cane Sugar 7s, 1930 
Ten-year 5% go Nin 60 wcigeaDavngivwe an. i, j 
} ho tot 6% secured gold bonds--------- Sept. 1, 1929 Kentucky & Ind. Term. Alps, 61 
First lien 5% convertible pee bonds__-_-_-_- a i, scat Northern Pacific P. L. 4s, 2047 
Pifteomyent cclative Class “Ar Braferred Stock N. Y. N. H. & Hartford 4s, 1957 
rere, 2 , Shened Stack Republic Iron & Steel 5s, 1940 
Convertible Preferred Stock 
Common Stock 
PYNCHON & CO. ARTHUR E. FRANK & CO. 
Memb Ni York Stock Exchange Members ef New Yerk Steck Exchange 
111° Broadway, New York » ‘Telephone Rector 0993 100 Broadway, N. Y. Tel. Rector 5808 
Phila. Phone Lombard 6521 Balt. Phone Plaza 0040 
Ce Chicago— Milwaukee—London— Liverpool 
Private Wires to Principal Markets of United States and Canada 
Private telephone connections with Moors & Cabot, Boston 
=— McCrory Stores Warrants 














85 Cedar Street 





Tax Exempt Municipal Bonds 


We own and offer a select list of 


High Grade Municipal Bonds 


Yielding 4.25% to 5% 


Circulars giving full description 
sent on application 


C.W. WHITIS & CO. 


Telephone Rector 4366 





New York City 























Sinclair Oil 
Cons. 1st Lien Coll. 6148, 1938 


Elec. Bond and Share 
6% Pid. 


(ose OEAG DEN 
RHINELANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, NewYork 














—_— 











J. S. FARLEE & Co. 


@ BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9697 Bowling Green 


BONDS 
INVESTMENT SECURITIES 











Montreal Lt. Ht. & Pr. 414s, 1932 
Great Western Power 5s, 1943 

Nor. Ontario Light & Pr. 6s, 1931 
Havana Elec. Ry. & Lt. 5s, 1954 
Chic. Milw. & St. P. Ref. 414s, "14 
Delaware & Hudson Ref. 4s, 1943 
Cuban Government 514s & 6s 

Canadian Government all issues 
Prov. of Alberta 5s, all issues 

Prov. of Saskatchewan 5s, 1943 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Exchanges 


120 Broadway, N. Y. Phone 76500 Rector 
‘ Montreal Toronto and Richmond 


WE WISH TO BUY 

Durant & Star Motors Escrow 

Norwalk Tire Pfd.—Steinmetz Elec. Units 
Republic Motor Truck 7s,Deposited Ctfs, 
H, H. Franklin Mfg.—Willys Corp. 8% Pfd. 


Specialists in Motor and Tire Stocks 


R. B. Hathaway & Co. 


5 Nassau St., N. Y. Tel. Rector 3680-3 











Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 











Alabama Power 5s, All Issues 
Appalachian Power 5s, 1941 
Advance Rumely 6s, 1925 
Central N. Y. Gas & El. 5s, ’41 
Charcoal Iron 8s, 1931 

De Laval Separator 8s, 1931 
43 Exchange Place 6s, 1938 
Adirondack Power & Lt. 6s,’50 
International Salt 5s, 1951 
Mississippi River Pr. 5s, 1951 
Park Row Bldg. 6s, 1943 
Peekskill Ltg. & RR. 5s, 1930 
Consolidation Coal 5s, 1950 
American Chicle 6s, 1927 
Virginian Power 5s, 1942 
Western Light & Pr. 5s, 1925 
Yadkin River Pr. 5s, 1941 


DUNHAM « Oo 


Investment Securities b) 
43 Exchange Place New York 





























Manhattan Rubber Mfg. 
Stand. Underground Cables 


Superheater Co. 
American Arch 


RALPH C. MORGAN 


160 B’way, N. Y. Cortlandt 6955 








NORTHWESTERN 
TELEGRAPH 


MINTON & WOLFF 


38 BROAD ST..N. Y. TEL. BROAD oT 




















J.M. BYRNE & CO. 


Members New York Stock Exchange 
60 Broadway, N. Y. Phone tow!l.Green 4206 
776 Broad St., Newark 
15 Exchange Place, 











Jersey City 
We Invite Offerings of 
UNDERLYING RAILROAD & 
HIGH GRADE UTILITY BONDS 




















WE SPECIALIZE IN 

Package Machinery common 

Springfield Fire & Marine Ins. Co. (capital) 
Bigelow-Hartford Carpet common 
Worcester Consolidated St. Ry. first preferred 
United Electric Light of Springfield, Mass.— 


SeyholZ é Seyboliy 


THIRD NATIONAL BANK BUILDING 
SPRINGFIELD. MASS. 
Pnones Walnut 1736-1737 


WANTED 
United N. J. RR. & Canal 4s, 1944 
Long Dock Co. 6s, 1935 
New York & Long Branch 4s, 1941 
Warren RR. 3s, 2000 


J.S. Rip 





















































1 & Company 

INVESTMENT SECURITI 

18 Clinton Street Newark, New Jersey 
Tel. 3250 Mulberry 




















WE SPECIALIZE IN THE 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 
and 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp. 


UTICA NEW YORK 




































CINCINNATI 


326 WALNUT 8T. 


BALTIMORE 


213 E. REDMOND ST. 


WESTHEIMER & CO. 
































Telephone 8300-16 Hanover 


Members New York Stock Exchange 
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Alpha Portl. Cement Com. &Pfd. 
Arkansas Light & Power Com. 
Canadian Manhass t Com.&Pfd. 
Corona Typewriter 

General Optical Pfd. 

Gotham National Bank 

Kansas Electric Power Pfd. 
Manhasset Mfg. Pfd. 

S. H. Kress Com. 

Shaffer Oil & Refining Pfd. 
Struthers Wells Pfd. & Com. 
Titusville Iron Wks. Com.&Pfd. 
American Real Estate 6s 
Beneficial Loan Society 6s 
Community Finance Service 6s 
Lucey Manufacturing 8s 
Sidney Electric 6s 

Mobile Light & RR. 5s 


CHATER & EDEY 


35 Wall St. N.Y. Tel. Hanover 8154 























First and Refunding Mortgage 
15-Year Power Bond to Net 7% 
Earnings 214 Times Charges 
Detailed Circular on 
Request 


T. B. CREWS JR. & CO. 


26 Broad St., N. Y. Broad 1315 














ACTIVE 
BAS 


CHICAGO  santcts 
UTILITIES _ tractions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
embers New York and Chicago Stock Exchanges 


CHARLES WESLEY & CO. 


Railroad, Industrial & Public Utility 
BONDS 


46 CEDAR ST. NEW YORK 
Telephone John 2357 











Indianapolis Water 414s 


TRIPP & ANDREWS 


@6 Broadwey, 111 Pearl St., 
New York City Hartford, Conn. 














New Orleans Texas 
& Mexico 
ist 6s, 1925 


Montgomery Bros. 


26 Broad Street New York 
Telephone Broad 3063 








JOINT STOCK LAND BANKS 
CAPITAL STOCKS 


FOREIGN SECURITIES 
Nehemiah Friedman & Co. 


29Broadway, N. Y. Bowling Green 2538 
































14 Wall St. 


Pennsylvania Water & Power Company 5s, 1940 
Western Power & Light Company 5s, 1925 
Electric Bond & Share Co. 6% Preferred 

Pennsylvania Power & Light $7 Pfd. 

Fort Worth Power & Light 5s, 1931 
Niagara Falls Power Com. & Pfd. 
Madison Gas & Electric 6s, 1926 

Denver Gas & Electric 5s, 1949 


Rutter & Co. 


Telephone Rector 4391 





New York 








| 








—— — 





San Fran. Gas & Elec. 414s, 1933 
Metropolitan Gas 5s, 1941 

Mt. Whitney Pow. & El. 6s, 1939 
Van Camp Packing 8s, 1941 

Los handles Gas & Elec. 6s, 1942 


Martin Judge Jr., & Co. 
Stock 





Caldwell & Company 
SOUTHERN MUNICIPALS 


Tel. & Telep. Ce. 5s 
e Chattanooga & St. Louis Ry. 


& Decatur Ry. 
Nashville Railway & Light Ce. Securities 
NASHVILLE, TENN. 214 Union Street 





Pacific Gas & Electric 
Preferred 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 





Advance Rumely 6s, 1925 
U. S. Light & Heat 6s, 1935 


-| Susquehanna Silk Mills 6s ’24 & ’25 


Wickwire-Spencer Steel 74s, 1932 
Bought—Sold—Quoted 


Raymond & Company 


Established 1919 
60 Wall St., 


Phone 
Hanover 8114 New York, N. Y 





Borough of Lodi, N. J. 
544% Gold Bonds 


B. J. Van ingen & Co. 


46 Cedar Street 
New York 








| 

Central Power & Light 64s, 1952 
Central Power & Light 6s, 1946 
Continental Gas & Elec. 5s, 1927 
Continental Motor 7s, 1925 
Mountain States Pr. Com. & Pfd. 
Northern States Power 6s, 1926 
Northern States Pr. Com. & Pfd. 
Oklahoma Gas & Elec. 74s, 1941 
Oklahoma General Power 6s, 1952] 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Electric 6s, 1926 
Standard Gas & Elec. Com. & Pfd. 


H 


iH. M. Byllesby and Ca | 


TMCORPORAT! 


| 


New York Chicago 
111 Broadway 208 S. LaSalle St. 
Detroit Boston 
Dime Savgs.Bk.Bldg. 14 State Street 


Private Wires to 
Chicago and Boston. ' 























Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New Yerk Steck Exchange 
25 Broad St., N. Y. ’Phone 7740 Broad 








H.MOUNTAGUE VICKERS 
49 Wall St. 
MEXICAN GOVERNMENT 
BONDS 
National Railways of Mexico 
All Issues 











We deal in issues 


62 Cedar St., New York 
Philadelphia 





NVESTMENT BONDS 


Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 


of the United States 





105 So. La Salle St., Chicago 
Boston Cleveland 
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Mellon National Bank 


PITTSBURGH, PA. 


Capital and Surplus 


The splendid facilities and complete 
service offered by this institution 
are of distinct advantage to out-of- 
town banks, corporations and indi- 
viduals seeking efficient banking 
connections in this great industrial 
and commercial district. 



































_ The ABC 


of international banking is pro- 
vided through our 62 branches 


and offices distributed as follows: 


Argentina Brazil Chile 


ENGLAND FRANCE 
SPAIN MEXICO 
GUATEMALA PERU 
GUA COLOMBIA 
VENEZUELA ECUADOR 
NICARAGUA ie acs 
SAN FRANCISCO, U. 
Anglo-South American 


Bank Limited 


and its affiliations 
British Bank of So. America, Ltd. 
and 
Commercial Bank of Spanish 
America, Ltd. 


New York Agency, 49 Broadway 
Head Office, London 


Capital and Reserves 
Over $60,000,000 














$12,000,000 
( Correspond invited. 
€.W.ClarksZo. 
BANKERS 





321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadeldhia 
Stock Exchanges 


BoLes & WestTwooD 
Members Phila. Stock Exchands 


INVESTMENT 


SECURITIES | 
— 





‘ 
[res Blda, 








PHONE: LOCUST 4723 — 


Se 
































A. O. Slaughter & Co. 
Se be 


40 WEST MONROE STREET 
CHICAGO, ILL. 











POWELL, GARARD & CO. 


Investment Securities 


aN) 
39 So. LaSalle St. 





Chicago 




















CHRISTIAN & PARSONS C0. 
Collateral Loans 


Investment Securities 


208 S. La Salle St Chicago, 18. 








F,. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation o 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Prnceedings Authorizing Same. 


‘sooms 617-520 111 W. M Se: 
Harris Trust Building Sens 


1 Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 
60 Wall Street, New York 














207 So. Fifteenth Street, Philadelphia 











Pennsylvania Tax Free Bonds 
PAUL & CO. 
Adembers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 








WARREN A. TYSON & CO. 


Investment Bonds 


14237 Walnut Street 
PHILADELPHIA 








Financial 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


Trading in 

All issues 
MILWAUKEE JOINT STOCK 
LAND BANK BONDS 





Fi of 
Milwaukee and Wisconsin 
Industries 


“ 


Investment Securities 
Bought and Sold 


FIRST 
WISCONSIN COMPANY 


Affiliated with First Wisconsin National Bank 


MILWAUKEE WISCONSIN 








Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








INDIANAPOLIS 





Fletcher American Company 
Alted With the 
American National 
INDIANAPOLIS 
Conducts a general Investment business 
Branches 
Chicago 


Detroi 
35 Bo. oad 2319 Dime Bank Building 


South Ben Louisville 
610 Citizens Dank Bidg. 511 Inter-Southern Bldg. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 











AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Municipal Bonds 
iadiana Corporation Securities 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 








CHICAGO, ILLINOIS 


Rebleand West Streets, Brockiyn, N.Y.Cits 





415 Lemcke Bldg. INDIANAPOLIS 
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CLEVELAND 


OTIS & COMPANY 











Stocks Acceptances Bonds 
“ands Detrott Stock Hachanges the Nos York 
Cotton a Chicago "Teard 
CLEVELAND 
Bew York Detroit Cincinnati 

Octumbus e Akren Denver 
OCelerade Springs 
Listed - Unlisted - Inactive 


Stocks & Bonds 


ALBERT FOYER 


eader News Bidg. CLEVELAND QO. 





maaan 


—— 





FOLEDO 


wee 


Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG. 
TOLEDO OHIO 





eee 
ee 








PITTSBURGH 


A. E. MASTEN & CO. 


Established 1891 
York St Exchange 
| tt: h Stock 
s 
aay 2 of Trade - 
Pittsh h Securiti Specialt 
Listed and Unlisted Securities” 


823 Fourth Ave., Pittsburgh, Pa. 
Brench Office, Wheeling, W. Va. 











NASHVILLE 


American National 
Company 
NASHVILLE, TENN, 


Railroad and Corporati Securities 
Tennessee Municipal Bonds 








—E 


cones 





PROVIDENCE 


BODELL & CO. 


18 WEYBOSSET STREET 


“ees 





— 











PROVIDENCE 
New York Boctos 
ne ALABAMA ” i 
MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











DALLAS, TEXAS 


~_eee 


BREG, GARRETT & Co. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


2111-13 Magnolia Bidg. DALLAS, TEXAS 








Texas Municipal Bonds 
and Warrants 
Oistributers o Entire Issues 
we from 5% to Te. 

banks and investors. 


GEO. L. SIMPSON & CO. 
DALLAS 





) MICHIGAN 


err 





ODPL 


HARRIS, SMALL & Co. 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 


Bankers and Brokers Outside Mew Pork 





MICHIGAN 


Members of Detroit Stock Exchang 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 
Members Detroit’?Stock Exchange 


Penobscot Building DETROI1 








CINCINNATI 








POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO 








COLUMBUS, OHIO 





W. W. CARY & CO. 


Members Cclumbu Steck Exchange 
COLUMBUS SERVICE 


60 East Broad COLUMBUS, OHIO 





THE BOND DEPARTMENT 


of the; 

OHIO NATIONAL BANK 
COLUMBUS, OHIO 
Specializes in Ohio Municipals 
Ask te be placed en eur Malling List. 
Capital, Surplus & Profits, $3,000,000 








st. Louis 





a ~ 


J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


608 OLIVE ST., ST. LOUIS, MISSOURI 











HAYDEN, VAN ATTER & CO. 
Investment Bonds 























Penobscot Building Grand Rapids Savings 
Detroit Bank Building 
Mich. Grand Rapids 
FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapid. 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
481 GRISWOLD ST. 120 BROADWAT 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detreit Steck Exchange 
Penobscot Bidg., - DETROIT - Cherry 2606 








WATLING, LERCHEN & COMPANT 


Michigan Municipal Bonds 
Leeal Corporation Bonds and Stoek 
We Invite Inquirtes 


DETROIT 
Members Detrott Stock Exchange 














Livingstone, Higbie & Company 
Municipal & Corporation Bends 


Dime Sevings Bank Bidg., 
DETROIT 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 














USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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B. RJT. 


(Brooklyn Rapid Transit Company) 


Reorganization 


To Holders of 


Certificates of Deposit, Claims and 
Participation Warrants: 


The Plan and Agreement dated March 15, 1923, for the reorgani- 
zation of Brooklyn Rapid Transit Company and its subsidiary 
companies has been declared operative as to all of the securities 
of and claims against Brooklyn Rapid Transit Company, New 
York Consolidated Railroad Company, New York Muni- 
cipal Railway Corporation and The Nassau Electric Rail- 
road Company and also as to the First Mortgage Bonds of The 
Brooklyn Heights Railroad Company. The final order of the 
Transit Commission approving the new mortgages submitted for 
its approval and authorizing the issuance of bonds and stock of 
the new company organized to take over the rapid transit lines 
was made on September 14, 1923. 

The new Rapid Transit Security 6% Sinking Fund Gold Bonds, 
Series A, in temporary form, and Voting Trust Certificates for the 
preferred and common stock of Brooklyn- Manhattan Transit 
Corporation, the new company organized to carry out the Plan 
and Agreement of Reorganization, and fractional scrip for such 
bonds and voting trust certificates, will be ready for distribution on 
and after October 8, 1923, to those entitled to receive the same in 
accordance with the provisions of the Plan and Agreement of Re- 
organization. Underlying bonds heretofore deposited under the 
Plan and Agreement of Reorganization will also be ready for re- 
delivery on and after said date. 

Holders of Certificates of Deposit and Participation Warrants, 
to obtain the securities and/or the cash to which they are respec- 
tively entitled, must surrender their Certificates of Deposit or 
Participation Warrants to the respective depositaries which issued 
the same and must otherwise comply with the conditions of the 
Plan and Agreement of Reorganization. A list of the depositaries 
and detailed information in regard to delivery of the securities 
may be obtained upon application to The Chase National Bank 
of the City of New York, depositary of the undersigned Com- 
mittee, No. 57 Broadway, New York City, or at the offices of 
any of the depositaries. Delay in receiving the new securities may 
be minimized by filing in advance with the appropriate depositary’ 
applications specifying the denomination of the new bonds to be 
delivered and the names in which the Voting Trust Certificates 
are to be issued. Forms of such applications may be obtained from 
the respective depositaries. 

The time having expired for the deposit under the Plan and 
Agreement of Reorganization, of stock of Brooklyn Rapid Tran- 
sit Company or of certificates of deposit therefor issued under 
the deposit agreement dated January 2, 1919, by The Seaboard 
National Bank of the City of New York (or by its predecessor 
Mercantile Trust Company) no further deposits of such stock or 
certificates of deposit will be received. 


Dated, New York, September 28, 1923. 











ALBERT H. WIGGIN, Chairman, 
CHARLES A. BOODY 

GERHARD M. DAHL 
FREDERICK H. ECKER 
CHARLES HAYDEN 

SEWARD PROSSER 

FREDERICK STRAUSS 


Committee. 
RUSHMORE, BISBEE & STERN, 
Counsel. 


OTIS EVERETT, Secretary, 
57 Broadway, New York. 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 














A. G. Becker & Co. 
Bonds 
Commercial Paper 


Chicago New York 


St. Louis San Francisco 
Seattle Los Angeles 


mm Sons 
estment Company 


Safe Investments Since 1858 
8. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 

Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 

Approved and Recommended by the 

OLDEST BANKING HOUSE IN CHICAGO 



































Electric Light 
Power and Gas 
Utility Securities 
Company 


Chicago,I1l. Milwaukee, Wis 
72 West Adams St. 1306 First Wisconsin 
TELE PHOWE National Bank 


RANDOLPH 2944 TEL BROADWAY 706 








Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 








SOUTH SEND, IND. 


wee 





ee 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL @& 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND. IND. 

















GORRELL& CO. | We specialize in Municipal Bonds 


Investment Securities H. D. Fettows Company 
29 S. LaSalle St., Chi 
1027 The Rookery + Chicago r Ree et wwe 





























DES MOINES, IA. 


Ringheim, Wheelock & Ce. 
SpeciaHhsts in 
tOWA MUNICIPALS 








BES MOINES, IOWA 
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Bank Statements 
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ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND 23RD ST. 
NEW YORK CITY 
September 14th, 1923 


Capital - - - - $1,000,000.00 
Surplus & Profits 1,878,761.62 
Deposits - - - 14,860,025.87 
Total Resources 19,096,379.13 


OFFICERS 
RUEL W. POOR President 
HORACE F. POOR Vice-President 
ARTHUR W. SNOW 2d V.-Pres. & Cashier 
GEORGE G. MILNE, JR. 3d Vice-President 
RALPH T. THORN Asst. Cashier 
WILBUR C. HUSK Asst. Cashier 
GEORGE W. MacDONALD Asst. Cashier 
DIRECTORS 
Ruel W. Poor William N. MclIlravy 
President Chairman of the Board 
William H. Gelshenen Barrett Co. 
H. J. Baker & Bro. Horace F. Poor 
Thomas D. Adams Vice-President 
Attorney Charles S. Wills 


Albrecht Pagenstecher, Jr.Pres. Chas. T. Wills, Inc. 
Pres. Mfrs. Paper Co. Charles H. MacDowell 
Esmond P. O’Brien Pres. ArmourFertilizer Wks. 


Vice-Pres. Credit Alliance Arthur W. Snow 
Corporation Vice-Pres. & Cashier 
Joseph H. Emery George R. Fogarty 


Pres. Emery-Beers Co.,Inc. Pres. Mills & Gibbs Corp 
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H. D. Fettows Company 





wishes to thank their friends for 
the many expressions of sympathy 
en the occasion of the death of 
the President of the Company, 
Mr. H. D. Fellows. 















They take this opportunity to re- 
affirm the high standards set by 
Mr. Fellows in all his business re- 
lations, and to state that the 
i policies instituted by him will be 







~ 





continued by the Company in the 





future under the same name. 







H. D. Fettows Company 


Investment Bonds 


29 South La Salle Street, 
CHICAGO 
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: R. T. CU . 
I* CHARLES H. AYERS, Vice-President gagtre ROOKS, Assistant Cashier 


Member Federal 
Reserve Bank 


THE PEOPLES 
STATE BANK 


Detroit, Michigan 


STATEMENT OF CONDITION 
At the close of business, Sept. 14, 1923 

















RESOURCES 
Loans and Discounts . e - $45,615, 148.51 "| 
Real Estate Mortgages . Q .  31,770,118.24 | 
Bonds - 12,177,967.43 ‘| 
United States Government Securities . 117,573,424.74 $107, 136,658.92 | 
Stock in Federal Reserve Bank ‘ ° ° ° 420,000.00 | 
Banking House and Branch Buildings 2,000,000. 00 | 
Customers’ Liability on Acceptances, Letters of ‘Credit _ 
and Travelers’ Checks . . ° . 853,536.53 
Cash on hand and due from Banks . ‘ : 4 21,623,364 .59 7 
132, 033,560.04 -| 

LIABILITIES : 


Capital Stock . . > . $5,000, 000.00 
Surplus Fund =. ° > . 9,000,000.00 


Undivided Profits Pe ‘ 2 909,713.07 $14, 909,713.07 
Acceptances, Letters of Credit and Travelers’ Checks 1,472,620.63 
Bills Payable Federal Reserve Bank 

secured by United States Securities . .  1,000,000.00 


Commercial Deposits . ° - $51,600, 601. 97 
Bank Deposits . ° ° ° 6, 775, 496.28 
Savings Deposits . é ° _ 56,275, 128.09 114,651 ,226.34 





$132, 033,560.04 
OFFICERS | 
AMES T. KEENA, of the Board "| 
JOHN _W. STALEY, President . N. SWEENY, Assistant Cashier : 
F. A. SCHULTE, Vice-President DE. LEUTY. Asisgant 
JOHN R. BODDE, Viee-President WILLIAM BRAA Assistant Cashier 
H. P. BORGMAN, Vice-President G. W. BEASLEY. Assistant Cashier 
R. W. SMYLIE, Vice-President CURTIS C. BOGAN, Asaistant Cashier 


DMORE, Vice-President LEO D. HEAPHY, Assistant Cashier 





5 WING, Asst. to President C.1. NORMAN, Manager Bond Dept. 
I: AOE MOO " GEORGE T. COURT EY, Auditer 
‘ RODERICK P. FRASER, Mer. Foreign Dept -f 
i° "| 
< DIRECTORS 7 
RUSSELL A. ALGER FRED W. HODGES TRUMAN H. NEWBERRY | 
GEORGE H. BARBOUR J. C. HUTCHINS WALTER 8S. RUSSEL | 
‘ W. T. BARBOUR TO Pt HUGO SCHERER 
I JOHN R. BODDE ROBERT & MASON F. A. SCHULTE 
| HM. CAMPBELL FRED T. MURPHY ew SuYLIE. 
: B cD T. _W. 
z. x DO CHARME M. J. MURPHY JOHN W. STALEY 
FRANK J. HECKER W. HOWIE MUIR HOMER WARREN 
















































Lamborn, Hutchings & Co. 


7 Wall St., New York 






STOCKS, BONDS, FUTURES 






Y. Stock Exchang 
4 ¥- Cotton Eecheuse 
» A 





N 
embe N Produ _—— 
, y | 
as se 5 Coffee & or Exchange 


hicago Board 7 rade 














Dillon, Read & Co. Interim Receipts 


FOR 


Standard Oil Company (California) 
Serial 5% Gold Notes 


Due $2,500,000 annually August 1, 1924 5 
to August 1, 1933 inclusive 





may be exchanged on and after Tuesday, September 25, 
1923 for definitive notes upon surrender of the receipts at 
the office of 


Central Union Trust Company of New York, 
80 Broadway, New York. 


Dillon, Read & Co. 
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Now Ready for Delivery 





MOODY'S 


Railroad Rating Book 


For 1923 


HE NEW EDITION of this standard annual cov- 

ering the steam railroads of America and all the 
leading lines of foreign countries is now available. The 
book has this year been still further improved, and 
includes a comprehensive introduction which is in effect 
a text book for investors who wish to place their funds 
wisely and well in railroad obligations. 


This is the fourth and last volume for 


1923 ot Moody’s Rating Books which cover, besides 
Steam Railroads, Public Utilities, Industrials, and Gov- 
ernments and Municipals. The set is now complete and 
will be furnished at the net cost of $80 per set, or $20 
per volume where purchased separately. 


THAT MOODY’S RATING BOOKS are being 
more and more widely used the world over by 
bankers and investors is shown by the fact that | 
our advance circulation for 1923 has increased 
36% over 1922; our 1922 circulation increased 
38% over 1921; our 1921 circulation increased 
30% over 1920; our 1920 circulation increased 
35% over 1919. Today we sell fifteen times 
more books than we sold in 1913. 





BOSTON 








Moopy’'s INVESTORS SERVICE 


JOHN MOODY, President 


35 Nassau Street, New York City 









































PHILADELPHIA CHICAGO LOS ANGELES 
141 Milk St. Real Estate Trost Bldg. First National Bank Bldg. Pacific Mutual Bldg. 
Dividends Dividends 
$10,000,000 FINANCE AND TRADING CORPORATION 


State of Rio Grande do Sul 


(United States of Brazil) 
Twenty-five Year 8% Sinking Fund 
G onds 
External Loan of 1921 

Coupons due October 1, 1923, of the above 
Bonds will be paid on presentation on and 
after that date at the office of the undersigned, 
Fiscal nts of Ww Loan, and at the offices 
of Lee, Higginson & Co., New York, Boston 


and Chicago. 
LADSNSURO. 7 THALMANN & CO. 
Agents 


25 Broad Street’ New York 








Cape Breton Electric Co., Ltd. 
Preferred Dividend No. 35. 
A $3.00 semi-annual dividend is 


payable NOV. 1, to Shareholders 
of record OCT. 10, 1923. 


Stone & Webster, Inc., General Manager 














INTERNATIONAL | POPE COMPANY. 
t. 26, 1923. 


The Bond of Biteieeea | as dollered ; a regular 
ly dividend of one and one-half per cent. 

14%), on = ) preterred capital stock of this 
ompan le October’ 15th, 1923, to 
echolders, + By record at the close of 
WEN SHEPHERD, Treasurer 


Inspiration Consolidated C Co. 
en Broadway, New York RP. ong 
of Fifty cen is > P aero, e~ ase M oy 
Payable Mon > 
ber 2, 4825. 9233. _ vavockholders of a 7 he roy 
Books will will not close. wid - - 
‘Treasurer. 


ee J. W. ALLEN, 
a York, N. Y., August 23, 1923. 


ah Octo 








Broadway. 

New York, N. Y., September 27, 1923. 
The Board of Directors has declared a dividend 
at the rate of 7% per annum upon the Preferred 
Stock of this Corporation for the three months 
ending September 30, 1923, p: ~ ry October 1, 
1923, to stockholders of reco at the close of 
business September 28, 1923. Transfer books 


will not close. 

W. 8. HOOD.,,. Treasurer. 

ALLIED CHEMICAL & DYE 

CORPORATION 
61 Broadway, —< romm. . 
eptember 2 1 

The Board of Directors as this day 7-7 
quarterly dividend No. 11 of $1.00 per share 
on the common stock of this Compan ayable 
November 1, 1923, to common seockholters of 


record at the close of business October 15, 1923. 
Vv. D. CRISP, Secretary. 


THE ALLIANCE REALTY 
COMPANY 


September 28, 1923. 

The Board of Directors has this day declared 
a dividend of two per cent (2%) from the Surplus 
and Net Earnings of the Company, payable on 
the ou —2 = stock of the Company, 
October 20, 1923, to stockholders of record at 

the close of business October 10, 1923. 











HOWARD W. SMITH, Secretary. 
Te MATHIESON ALKALI WORKS Gane.) 
raterye 
x (1% %) has been declared u ve the pre- 
to ay -< 
holders of eo at the close ae busin 
tember 20th, 1923. Transfer books will n not 


dividend of one and three-fourths 
Rerred erred stock payable October ist, 
closed. 
THE MATHIESON ALEALL WORKS (Inc.) 
Francis B. Richards, Treasurer. 





INDIANA PIPE LINE COMPANY 
26 Broadway 
ew York, September 29 29, Bn ot 


A alvidend of § ok of ie Caomten Gare 
on the Cap of t Com 
November 15, 1923, to emg gr of 7, Bavabie 


— 


COUPONS 


= 


Dividends 


AND DIVIDENDS DUE 
OCTOBER AND PAYABLE AT THE 
OFFICE OF 


THE FARMERS’ LOAN 
AND TRUST COMPANY 


NOS. 16-22 WILLIAM STREET 
NEW YORK CITY 

ON AND ty: SORT REE 1, 1923, 

OLLOW 

pasion aes iid 

Chicago & North Western Railway 

Co. Equipment Trust Certificates, 

Series “K,”’ 644%. 

Commercial Cable Company. 

Connellsville Water Company. 

Durham County, N. C. (Road 5s). 

Durham County, N. C. (Court House 

44s) 

El Paso & South Western RR. Co. 

Mobile & Ohio Railroad Company 

Ist Extension Mtge. 

Muncie Water Works Company. 

New England Car Company Trust 

Certificates, Series ‘“‘A’’ New York 

New Haven & Hartford RR. Equip. 

North Plainfield, N. J., Borough of 

Olean, N. Y., City of. 

St. Louis Merchants Bridge Terminal 

Railway Company. 

St. Paul City Railway Company. 

St. Joseph Water Company. 

Victoria (Texas), City of. 


OCTOBER 10, 1923. 
Victoria (Texas), City of. 


DIVIDENDS 
OCTOBER 1, 1923. 


Duluth Superior Traction Co., on 
Preferred Stock. 

Ernest Simons Manufacturing Co., 
on Preferred Stock. 

Twin City Rapid Transit Company, 
on Preferred Stock. 

United States Tobacco Co., on Pre- 
ferred Stock. 

U. S. Tobacco Co., on Common Stk. 


WINSLOW,LANIER &CO 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR OFFICE 
DURING THE MONTH OF OCTOBER, 1923: 


OCTOBER 1ST, 1923. 
Cigysioné mt P, Mahoning Valley Railway Co. 
R 

Cleve ~ & Pittsburgh Railroad Co. General 
Mortgage 4%s and 

Marion County. Ing rw Ay 3\%s. 

Pittsburgh, Ft. Wayne & Chicago Ry. 
Common and Special Stock 1% a Mividend.” 


OCTOBER 2ND, 1923. 


Pittsburgh, Ft. Wayne & Chica ago Ry. Co. 
Pr saured and Original Stock 1% % dividend. 


OCTOBER 10TH, 1923. 
Indianapolis School Building 4% % Bonds. 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE ne on; 


Baltimore, Md., September 26, 1923. 

The Board of Directors this day declared for 
the three months ending September 30, 23 
from the net earnings of the Company, a dividend 
of One (1) Per Cent. on the Preferred 
the Company, payable December 1, 
the stockholders of record at the close of business 
on October 13, 1923. 

The Board also declared from the surplus earn- 
ings of the Company a dividend of one and one- 
quarter (144) per cent. on the Common Stock 
of the Company, payable December 1, 1923, to 
ders of record at the close of business 
on, Soter 13, 1923. 

he Transfer Books will close at 12 o’clock noon, 
Saturday. October 13, and remain closed until 
10 o'clock A. M. Tu esday , October 16, 1923. 
& W. WOOLFORD, Secreta 


— 
——— 
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THE KANSAS CITY SOUTHERN 
mAs AY LS oe gy 3 Lf 

No. 25 Broad St., New York 8 1923. 
A quarterly dividend of ONE re OER CENT 
has day been declared upon the ‘erred 
Stock of pany from net feoome of the 
current fiscal year, payable October 15, 1923, 
to stockholders of record at 12:00 o’clock noon, 
mailed to 


September 29, 1923. 
in payment thereof will be 
er PP ene e addresses last furnished the 
G. C. HAND, Secretary. 


WESTERN POWER CORPORATION. 
The pease ot | yoyo has rater %, ‘on 
terly dividen one and one-half 
were on the Preferred Stock, payable October 15, 
1923, to stockholders of reco 































































the close of business October 19, 
J. R. F 











elders #.-5 4 a ee 
usin Septem 
business Septem. TOMPKINS, Treasurer: 
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ional City Bank of New York 
| The National City of New Yor 
| | and 
Domestic and Foreign Branches 
Condensed Statement of Condition as of September 14, 1923 
CAPITAL, 
SURPLUS ASSETS 
and | CASH in Vault and in Federal Reserve Bank . $80,497.607.59 
UNDIVIDED Due from Banks, Bankers and United States 
PROFITS Treasurer ; 66,473,086.60 $146,970,694.19  ° 
Loans, Discounts and Acceptances of Other Banks 514,329,410.16 
$92,622,107.74 United States Government Bonds and Certificates $78,816,379.87 
State and Municipal Bonds .. . .  9,909,903.19 
Stock in Federal Reserve Bank. . oer ee 550,000.00 
Ownership of International Banking Corporation 8,500,000.00 
Other Bonds and Securities .. . . 69,345,410.81 169,121,693.87 
Bank Buildings . ‘ 13,094,013.20 
Customers’ Liability Account of Acceptances . 22,911,153.15 
Other Assets. . . Ta a ae 1,083,923.30 
TOTAL . +. w «ee $867,510,887.87 
LIABILITIES 
Capital . —— a ane ae ee ae a ae ee ee 
Surplus. . 6.» 0 tes Os © eee =e cee 
Undivided Profits o26 6%. d @c4.6. 9? bs $92,622,107.74 
Deposits : ee ee ae ee 659,962,933.25 
Items in Transit with Branches : 1,250,244.38 
Head Office —— of yw Banks and Foreign Bills , 
old with our orsement . raul 71,097 ,027.77 
55 Wall Street Acceptances Outstanding as Per Contra ‘fe " $22,911,153.15 
New York City Branches Anticipated by Customers.. .. - « *% .1,260,046.79 24,171,199.94 
ee . (“lf Ug! ek ee ey ws we 2,159,195.00 
Bs cay nell CC Te ee ee ae ee 1,958,000.00 
c Reserves for: r 
Fifth Avenue Accrued Interest and Unearned Discount $3,591,356.48 
at 28th Street Taxes and Accrued Expenses, et cetera . 4,908,655.01 
Bowery Comtimgencios . . =~. 1 © 6 oc 0c . apeeens0 14,290,179.79 
at Bond Street See « o-% 6S $867 510,887.87 













































A Dividends 
Garfield National Bank 


5TH AVE. AND 23RD ST. 
New York, September 19, 1923. 

The Board of Directors has this day declared 
a quarterly dividend of 3% upon the capital stock 
of this bank, — free of City and State tax, 
on and after September 29, 1923, to stockholders 
rs gocere at the close of business September 25, 
1923. 


A. W. SNOW, Cashier. 















OFFICE OF 
LOCKWOOD, GREENE & CO., MANAGERS 
Boston, Mass. 
PREFERRED DIVIDEND 
COMMON DIVIDEND 
The Directors of Winnsboro Mills have 
declared a quarterly dividend of 1% 7 on the 
Preferred Stock, payable on October 1923, 
at the office of the Transfer Agents, The New 
England Trust mw ew Boston, Mass., and 
a quarterly dividend of 2% on the Common 
Stock, payable on October v 1923, at the office 
of the Company, 24 Federal Street, Boston, 
Mass., to stockholders of record at the close of 
business September 24, 1923. 
WINNSBORO MILLS 
HENRY C. EVERETT, J&., Treasurer. 





















PACIFIC GAS AND ELECTRIC CoO. 
COMMON STOCK DIVIDEND NO. 31. 
The regular quarterly dividend of $1. 50 

share upon oe * Common Capital Stock of 

Company will be paid on October 15th, 1923, 

to olders of record at close of business 

September 29, 1923. The Transfer Books will 

not be closed and checks will be mailed from the 

ne of the company in time te reach stock- 
1d 


ers on the — ner are payable MER. 


” Vice-President and 
San Francisco, California. 


HARRISBURG LIGHT AND 
POWER COMPANY 


Harrisburg, Penn 

Sept. 21. 1023. 

The Board of Directors has declared a regular 

uarterly dividend of one and one-half per cent 

rel 144%) on the Preferred stock of this Company, 

payable as i»; Dt to stockholders of 
record tem 

sted H. W. STONE, Treasurer. 




































WATERLOO, CEDAR FALLS & NORTHERN RAILWAY CO. 
First Mortgage Sinking Fund 5% Gold Bonds 


September 20, 1923. 
To the Holders of the 


First Mortgage Sinking Fund Five Per Cent Gold Bonds of the 
Waterloo, Cedar Falls & Northern Railway Company: 


Notice is hereby given that at a meeting of the Bondholders’ Protective 
Committee, constituted under the Bondholders’ Protective Agreement 
of November 15, 1922, for the First Mortgage Sinking Fund Five Per Cent 
Gold Bonds of the Waterloo, Cedar Falls & Northern Railway Company, 
issued under mortgage dated January 1, 1910, it was decided to limit t 6 
time for the deposit with the Committee of further bonds under the Bond- 
holders’ Protective Agreement, to November 1, 1923, after which date no 
additional bonds may be deposited under the Protective Agreement except 
at the discretion of the committee. 


All bondholders who have not as yet deposited their bonds and who 
desire to secure the benefit of the Bondholders’ Protective Agreement are 
required to deposit their bonds on or before November 1, 1923, with the 
Pennsylvania Company for Insurances on Lives and Granting ‘Annuities, 
of the City of Philadelphia, Pennsylvania, the depositary for the Bond- 
holders’ Protective Committee, or the Agency depositary, the First Trust 
and Savings Bank, Chicago, Illinois. 


By order of the Committee, 
EDWARD V. KANE, Chairman. 


PROTECTIVE COMMITTEE, 1421 npg teh ST., PHILA. 


A. B. CONANT R. E. WILSE 

A. _B. Conant 2 Co., 95 Milk St., Boston xx ht Wilsey & Co., 76 W. Monroe 8t., 
A. MORTON uicoge 

Vice President, Pennsylvania Co. for Insurances EDW D V. KANE, Chairman 


on Lives and Granting Annuities, Phila. Edward V. Kane & Co., 1421 Ohestnut 
7 Sie Or sid Fidelity T Phil nie “ee nsel 
Jice President, elity Trust Co., a. 
HENRY J. LURKER, Secretary HEPBURN, DECHERT & NORRIS 
1421 Chestnut Street, Phila. 1512 Walnut Street, Phila. 
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New Loan 


$2,800,000 


First Mortgage 5s, 


due July 1, 1951 


Mortgage is Now Closed 





50 Congress Street, Boston 







BLODGET & CO. 


60 State Street, Boston 












Legal investment for Savings Banks in Massachusetts, 
Maine, New Hampshire, Vermont and Rhode Island 


New England Power Co. 


Price 96!4 and Int., to net 5.25% 


BAKER, YOUNG & CO. 


ARTHUR PERRY & CO. 


19 Milk Street, Boston 




































We own and offer 


$50,000.00 


State of Texas Board of Prison Commissioners 
6% Refunding Bonds 


Dated January 1, 1923. Due January 1, 1928. 


























Principal and semi-annual interest payable 
Seaboard National Bank, New York City. 








These bonds have been authorized by a resolution of the 
Legislature of the State of Texas, and are issued by the Board 
of Prison Commissioners of the State for the purpose of 
refunding, and in lieu of a like amount of indebtedness 
heretofore created for the purchase of farm lands for the 
Prison System. The indebtedness represented by these 
bonds, in the opinion of counsel, constitutes a direct obli- 
gation of this department, payable out of any available 
funds appropriated by the State, and, furthermore, is addi- 
tionally secured by a lien on the land originally purchased. 









































FREE FROM FEDERAL INCOME AND SURTAXES. 








Le gality approved by the Attorney-General of the State of Texas, Attorney 
John D. McCall of Dallas and Attorneys Olay & Dillon of New York City. 














Price to yield 5.25 on the investment. 











The Brown-Crummer Company 
WICHITA, KANSAS. 














Dividends 


UNITED DYEWOOD CORPORATION 


Preferred Dividend Number 28 
Common Dividend Number 28 


A dividend of $1.75 per share (from a 
sum set aside for the payment of $7.00 per 
share for the year 1923) on the Preferred 
Stock and a dividend of $1.50 per share on 
the Common Stock will be paid October 1, 
1923, to stockholders of record at the close 
of business September 15, 1923. 


The transfer books wi!! not be closed. 
ERNEST W. PICKER, Treasurer. 








OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Western States 
Gas and Electric Company of Delaware has 
declared the regular quarterly dividend of one 
and three-quarters per cent pees the preferred 
stock of the Company, payable by check Octo- 
ber 15 to stockholders of record as of the close 
of business September 29, 1923. 
ROBERT J. GRAF, Secretary. 





OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Standard Gas 
and Electric Company has declared a quarterly 
dividend of 62%c. per share on the common 
stock of the Company, payable by check Octo- 
ber 25 to stockholders of record as of the close of 
business September 29, 1923. 

ROBERT J. GRAF, Secretary. 





TOBACCO PRODUCTS CORPORATION. 
September 20, 1923. 
The Board of Directors of the TOBACCO 
PRODUCTS CORPORATION has declared the 
fifth (5th) quarterly dividend of one and three- 
quarters per cent. (134 %) or One Dollar and Sey- 
enty-five Cents ($1.75) per share on the outstand- 
ing Class ‘‘A’’ stock of the Corporation, payee 
on November 15. 1923, to stockholders of record 
at the close of business on November 1, 1923. 
Checks will be mailed. 
WILLIAM A. FERGUSON, Secretary. 





Office of 
THE UNITED GAS IMPROVEMENT Co. 
N. - Corner Broad and Arch Streets 
Philadelphia, September 12, 1923. 
The Directors have this day declared a quar- 
terly dividend of one and ene-half cent 
(75c. per share) on the Common Stock of this 
























RIS, 
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The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 








Statements of Condition, September 14, 1923 


CONTINENTAL and COMMERCIAL 
NATIONAL BANK of CHICAGO 


















MUTTON 000000 TT 












Resources 
er en a nee ek RE RTs Ay $154,539 539.71 
ee. ae Oe SP Ee eee Fe 75,807 ,578.74 
EE niin dticnmeneodededsmminbedeinbeaamiiabie alld 788 ,062.79 
ee HE, cccnucusdiidanenaneiiianenmednineimne 14,908 347.14 

$246,043 528.38 
PF RE ee rE CE eee en IN 55,546,727 .84 
ee I EEE. Ea 1,200,000.00 
EE LEAT TTI RS PO CLES Se 7 ,400,000.00 
Customers’ Liability on Letters of Credit............................... 6,371,265.14 
Customers’ Liability on Acceptances (as per Contra)_....-.-.-......_--- 6,816,033.41 
RE EE RE IN LA PS SA ESOT I eee anes TN 6,007.18 
ee ee Oe SNE ME cdddddtincdsdanbsbeeiciisevéntndakdadehe 105,978 566.63 










$429 362,128.58 







ss a cept heals Maeidlie arabian v'ek tate, cll coach is Anta pelea 5,744,441.35 
PE CEP DO Lekdccedldunchssséclddoticteddccsncdsbsesedbidedin 1,470,379.83 
a 50,000.00 
Bills Payable with Federal Reserve Bank__..__....__..--.-.----------.- 10,000 ,000.00 
et Ge NONE GF Ci iecccncudddebseudacessscsoaeceoeddaandeaae 7,100 543.23 
ST Oe SD, ccccécccsasddatédséeddutiadevenhbeeneniadnies 7,061 ,200.95 
Deposits na” bobdvciiadebostshéictlasnbshétiabéaek $213 ,982,799.95 

Pe iuideddwtondenniiedddiindest thee a 143 952,763.27 








357 935,563.22 













$429 362,128.58 


CONTINENTAL and COMMERCIAL 
TRUST and SAVINGS BANK 











Resources 
Ee SN A) a hee Pe ee He Cs Pee One $21 955,364.16 
I $18,409 452.54 
EEE LEE LLL EEN 30,238,887 .89 
CD Se ee He Pe citi conninndds biamnddososesnc 28 020,235.16 








76,668 575.59 
$98 ,623 939.75 








* Adjusted to cost or market price, whichever is lower. 
Liabilities 


ee ee ee ee ee ee ee ee ee ee ee eee a ee ee 











I Bg ee el 


4,417,444.03 
I i 102,879.05 


SEE DE iranncennccncetnensseneseceeneesnannse $26 045,788.72 
EE A EIS EE A IR RAN te eee: Sa eS 51,402 ,267.19 
SE HEIN Sb Vndde catibukonbiaaventidubitbiececiasce 5,197 ,459.28 








82 ,645,515.19 
$98 ,623 ,939.75 
Total Deposits ; ; : $440,581,078 

Total Resources. ‘ . 527,986,061 
Invested Capital, over . : 55,000,000 
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New Issue 


$1,000,000 


The Kansas Electric Power Company 
First Mortgage 6% Series of 1943 Gold Bonds 


Dated June 1, 1923 Due June 1, 1943 


Interest payable June 1 and December 1 at the office of the American Exchange National Bank, of New York. Coupon 
Bonds in denominations of $1,000, $500 and $100, registerable as to principal. Fully registered Bonds in denomination 
of $1,000. Coupon Bonds and fully registered Bonds of the denominations of $1,000 interchangeable. Redeemable in 
whole or in part at the option of the Company on any interest date, prior to maturity on at least three weeks’ published 
notice, at 105% and accrued interest. The Company agrees to pay interest without deduction for any Federal Income 
Tax to the extent of 2% and to refund the Pennsylvania and Connecticut Personal Property Taxes, legally assessed against 
and paid by the holder, not exceeding four mills per annum in either State upon application within 60 days by the holder 
thereof. 


Trustee THE AMERICAN EXCHANGE NATIONAL BANK, OF NEW YORK. 


Issuance of these Bonds has been authorized by the Public Utilities Commission 
of the State of Kansas 


The Vice-President of the Company summarizes from his letter as follows: 


Business: The Kansas Electric Power Company owns and operates electric light and pene 
yroperties serving thirty-seven communities in the eastern part of Kansas, including 


eavenworth, Emporia, Lawrence and Parsons. The Company also does the 
entire gas business in Leavenworth. Through the Company’s subsidiaries, electric 
light and power is furnished to sixteen communities in Indiana, Pennsylvania 





and Ohio. 
Purpose The proceeds from the sale of these Bonds will be used to pay for extensions, 
of Issue: additions and improvements to the plants and properties of the Company. 
Security: These Bonds are secured by a direct first mortgage on all the property of the 


Company. All the outstanding Capital Stocks of subsidiary companies (except 
directors’ qualifying shares) are pledged under the Indenture. 





Consoli- Twelve Months ended July 31, 1923 
dated I al rl oa ls a $1,731,975 
E ° i Dee cdc tasuesknbhhednneanan he ei aeiiahe 540,224 
arnings: Annual Interest Charges on First Mortgage Bonds, 


EEO TOE 240,000 





Net earnings, as shown above, for the twelve months ended July 31, 1923, were 
214 times the annual interest charges on all the outstanding bonds of The Kansas 
Electric Power Company, including this issue. 


Since its organization in June, 1922, the management of the Company has devoted 
its efforts mainly to the perfection of the physical properties then acquired and 
to the extension of its facilities to adjacent communities where the demand for 
ower was insistent. A considerable amount of new and additional equipment has 
een installed, including over 150 miles of high tension transmission lines and 
3,000 kilowatts of additional generating capacity. The results of these improve- 
ments have only recently begun to be reflected in the earnings of the Company 
and should be increasingly evident from now on. 


Equity: The value of the properties of the Company, based upon the valuation of Day & 
Zimmermann, Inc., Engineers, as of March 31, 1922, plus the cost of subsequent 
additions, extensions and improvements, is substantially in excess of total funded 
debt of the Company. These Bonds are followed by $1,000,000 7% Cumulative 

Preferred Stock and $1,200,000 Common Stock upon which dividends are being 

paid regularly. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York, 


and for the Company by R. F . Rice, Esq., Lawrence, Kansas. The Company's properties have been examined and reported 
on by Day & Zimmermann, Inc., Engineers. 


The above Bonds are offered when, as and if issued and received by us and subject 
to the approval of proceedings by counsel 


at 96 and accrued interest, to yield about 6.35% 


Bonbright & Company W.C. Langley & Co. 


Incorporated Members New York Stock Exchange 
25 Nassau Street New York 115 Broadway New York 


All tho statements herein, while not guaranteed, are derived from information which we regard as reliable and which 
formed the basis upon which we acted in our purchase of the securities. 
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Monongahela West Penn Public Service Company 


First Lien and Refunding Convertible 6% Gold Bonds, Series A 


$1,500,000 


(WEST PENN SYSTEM) 











PRICE 
96.25 


and accrued interest 


& yielding about 


Th 


Dated Feb. 1, 1923 
Due Feb. 1, 1928 


Convertible on a 6%, 5.90% 
and 5.75% income basis 
into Series B Thirty-Year 
54%% Bonds to be issued 
under the same Trust Deed 
as Series A. 


Denominations 


$1,000, $500 and $100 


Interest payable semi-annu- 
ally, February 1 and August 1 
at the office or agency of the 
Company in New York and 
Chicago without deduction for 
Federal Income Tax now or 
hereafter deductible at the 
source, not in excess of 2%. 
Redeemable at the option of 
the Company as a whole or in 
part by lot at any time on 
forty-five days’ — no- 
tice at the following prices and 
accrued interest: at 102% to 
and including February 1, 
1924, less %% for each year 
thereafter to and including 
February 1, 1927, and there- 
after at par. The Company 
agrees to reimburse the holders 
of Series A bonds if requested 
within sixty days after pay- 
ment for the Pennsylvania and 
Jonnecticut personal property 
taxes not exceeding four mills 

r dollar per annum; Mary- 
and securities tax not exceed- 
ing four and one-half mills, 
and for the Massachusetts in- 
come tax on the interest not 
exceeding 6% per annum. 
These refunds will be made 
only to residents of these 
States who have paid said tax. 





For detailed injormation regarding these bonds, attention is directed to 
a letter oj Mr. A. M. Lynn, President of The West Penn Company, 


Jrom which the jollowing is summarized: 


Monongahela West Penn Public Service Company, the largest 
and most important electric light, power and railway property in 
the State of West Virginia, is a subsidiary of the West Penn Com- 
pany. The Companies comprising the West Penn System are con- 
trolled through stock ownership by the American Water Works & 
Electric Company, Inc. 


The territory served by the Company and its subsidiary, Kanawha 
Traction & Electric Company, at wholesale or retail, has an 
estimated population in excess of 250,000, and includes such 
cities as Fairmont, Grafton, Morgantown, Mannington, Weston, 
Philippi and Parkersburg, West Virginia, and Ma-ietta, Ohio. 


These Bonds, in the opinion of counsel, are secured by a mortgage 
on the entire physical property, rights and franchises of the Com- 
pany, and also by the pledge of (a) $6,478,500 of the Company’s 
First (and Refunding) Mortgage Bonds, due 1942, which bonds 
rank ratably with $3,747,000 bonds now outstanding with the 
public, and (b) $377,300 First and Refunding Mortgage Bonds of 
the subsidiary company (Kanawha Traction & Electric Com- 
pany). There are now outstanding with the public $4,900,000 of 
divisional and subsidiary company bonds. 


The First (and Refunding) Mortgage Bonds, due 1942, which are 
deposited as security for this issue of Series A bonds are, in the 
opinion of counsel, secured by a first mortgage on two power plants 
of the Company having a total generating capacity of 46,250 Kw. 
(which amount is over 80% of the installed generating capacity of 
the Company and its subsidiary) and by a first mortgage upon all 
the gas properties of the Company and upon approximately 70 miles 
of street and interurban railway. In addition they are secured by 
a2 mortgage on the remainder of the Company’s property subject to 
outstanding divisional bonds. 


‘he combined gross revenue of the Company including its sub- 
sidiary company, for the twelve months ended August 31, 1923, 
was $5,063,573.45, and for the same period the net earnings 
amounted to $1,858,766.90. The annual interest charge on bonds 
to be outstanding with the public requires $928,550. 


Monongahela West Penn Public Service Company is ably man- 
aged and enjoys close contact with the management of The West 
Penn Company and its subsidiaries, including West Penn Power 
Company. The West Penn Company has a substantial cash 
investment in the common stock of the Company. 


These bonds are offered for delivery when, as and if issued and received by us, and 
subject to approval of counsel. All statements herein are official or are based on 
information which we regard as reliable, and while we do not guarantee them, we 
ourselves have relied upon them in the purchase of this security. — 

















E. H. Rollins & Sons 


Hambleton & Company 


Halsey, Stuart & Co. 
W. A. Harriman & Co. 


Incorporated 


Incorporated 


Dominick & Dominick 
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The Mainstay of the Market— 


is the small investor who “buys for keeps.” It is his purchases that absorb 
the greater part of big issues—and maintain the market for future issues. 
He is the consumer—and without him there would be no market. 


That is why the larger investment houses are advertising their issues 
more and more in the great, outstanding consumer mediums, such as The 
Chicago Daily News. For the necessary “follow through” that takes an issue 
from the underwriting syndicates and dealers by an influential appeal to the 
largest financially competent group in Chicago—no other medium is com- 
parable to The Daily News. 


Among the great bond and investment houses of the nation that take 
advantage of this effective and profitable market are the following: 


Banks and Trust Companies 


Bankers Trust Co. Foreman Bros. Banking Co. 
Central Trust Co. Greenebaum Sons Bank & Trust Co. 
Chicago Title & Trust Co. Harris Trust & Savings Bank 
Chicago Trust Co. Illinois Merchants Bank 
Continental & Commercial Banks Northern Trust Co. 

Corn Exchange National Bank Peoples Trust & Savings Bank 
First National Bank of Chicago Union Trust Co. 

First Trust & Savings Bank 


Investment Bankers, Bond Houses and Brokers 


A.C. Allyn & Co. Huszagh, Musson & Co. 
American Bond & Mortgage Co. Hyney, Emerson & Co. 
Ames, Emerich & Co. Kuhn, Loeb & Co. 

A. G. Becker & Co. Jacob Kulp & Co. 

Blair & Co. A. B. Leach & Co. 

Blyth, Witter & Co. Lee, Higginson & Co. 

Alex. Brown & Sons Merrill, Lynch & Co. 

Geo. H. Burr & Co. J.P. Morgan & Co. 

H. M. Byllesby & Co. National City Co. 

P. W. Chapman & Co. Paine, Webber & Co. 

Dillon, Read & Co. Peabody, Houghteling & Co. 
Dominick & Dominick Powell, Garard & Co. 

Drexel & Co. Ritchie Bond & Mortgage Co. 
Estabrook & Co. E. H. Rollins & Sons 
Federal Securities Co. Spencer Trask & Co. 
Guaranty Co. of New York Stanley & Bissell 

Hallgarten & Co. Stone & Webster 

Halsey, Stuart & Co. S. W. Straus & Co. 

Heitman Bond & Mortgage Co. Straus Bros. Co. 

Hoagland, Allum & Co. Utility Securities Corporation 
Hornblower & Weeks White, Weld & Co. 

Howe, Quisenberry & Co. R. E. Wilsey & Co. 


Because of its comprehensive and reliable market and financial pages 
and the fact that its FINAL edition gives the full story of the financial day 
TWELVE HOURS EARLIER than any morning newspaper supplies the 
same reports—The Daily News is the financial directory and guide of Chi- 
cago’s great consumer market. 


THE CHICAGO DAILY NEWS 


First in Chicago 
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Clearing House Returns. 

Returns of Bank Clearings heretofore given 
m this page now appear in a subsequent part 
f the paper. They will be found to-day on pages 
429 and 1430. 








The Financial Situation. 

, Speaking on Monday before the Clearing House 
Section at the 49th annual meeting of the American 
tankers Association, President Seymour L. Crom- 
ell of the Stock KE xchange in no uncertain terms 
oth defended that body from unjust aspersions and 
‘eclared its determination to fight crooked dealers 

nd dealings to the end. Complete and unrelenting 
-ublicity, he said, will be the rule, regardless of who 
aay be exposed. If an office-holder stops at the 
,rand Central Terminal long enough to telephone 

ie Exchange head that a certain thing which is con- 
vary to the rules must be done and he must have a 
romise that it shall be, while he is awaiting the 
art of his train for Albany, “where he is going to 

ok into the bill aimed at the Exchange,” such a 

} oad hint will be deemed news and will be given in 
| 1 particulars to the press. If another office-holder, 
ho has a retaining fee from a notorious bucket- 
\op, calls us up and demands that the ticker service 
» restored to that shop within seven minutes, “un- 
) ‘+r threat of political reprisal at Albany,” the inci- 
ent will be given in full to the newspapers. If the 
uthor of a bill designed “to put the Exchange out of 
usiness” asks for a retainer so that he may say that 

e has investigated and found everything right, “we 

hall be glad not merely to deny the request, as we 

ave done,” but to make the whole incident public. 





If any man, office-holder or non-office-holder, writes 
to an Exchange officer, with covert threats, that cer- 
tain bucket-shops must have our wires, the letters 
will be made public. 

Taking this as a reflection upon his office, District 
Attorney Banton promptly declared that he will 
prosecute any cases of attempted blackmailing, and 
that the machinery of his office has not broken down 
but is working so well that in his own official term 
42 bucketing brokers have been convicted and only 
two of the number thus far tried on indictments have 
been acquitted, the number of such convictions 
greatly exceeding that of convictions for such of- 
fenses under all his predecessors. The “Chronicle” 
declines to prejudge any issue arising between Mr. 
Cromwell and Mr. Banton, or to pass upon the unmis- 
takable intimations of blackmail contained in the for- 
mer’s address to the bankers. Mr. Banton summoned 
Mr. Cromwell to furnish particulars, and he has 
given to a Grand Jury the names of the men to whom 
he referred and also the names of several brokers 
who are said to stand ready to confirm the charges. 
When he throws out a challenge and a warning to 
“the shady politicians who are behind the bucket 
shops,” it is not supposable that he would venture 
this without some evidence to support him, and there 
are some facts already in public knowledge which at 
least supply plausibility. The two most notorious of 
the bucketeers thus far indicted have passed the 
summer in custody under commitment for contempt 
of an order of a Federal court, while also under a 
prison sentence under the State laws. By continued 
contumacy they are deprived of liberty without gain- 
ing any credit upon their term under that sentence, 
and it has been surmised that they are screening 
somebody still at large; in the parlance of the day, 
that there are persons “higher up” who manage some- 
how to keep their lips closed. It is therefore diffi- 
cult to avoid suspecting that some persons of polit- 
ical power are involved in several cases of crooked 
dealing, especially in this one. 

The Exchange, said Mr. Cromwell, “is an ally of 
law enforcement,” but is seldom called on or even 
permitted to co-operate with enforcement officers, 
and in the thirty years’ fight it has waged against 
the bucket shops its chief obstacle has been the in- 
ertness of public officials. Recently-proposed legis- 
lation has been mostly aimed at the Exchange itself, 
with evident approval of men known to be engaged in 
crooked dealing. Mr. Cromwell doubtless had in 
mind the attempts to force incorporation upon the 
Exchange, and upon other methods proposed as pro- 
tective of the public when he said: 
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“Licensing, and examination of brokers’ books, | 


would open up to swindlers and that peculiar breed 
of politician who herds with swindlers, the richest 
graft in the history of the nation. Licensing has 
been advocated by men of the highest honesty and 
with the keenest desire to do everything that will 
protect the financial markets, but those men have 
not figured out the effect which will follow the use 
of a system that cannot possibly be effective and can 
and will be destructive. Licensing will not eljmin- 
ate the fraudulent or unscrupulous dealer in securi- 
ties, and, on the other hand, it will aid the swindler. 
He can swindle the public more readily if he is oper- 
ating by virtue of a State license, which to the undis- 
criminating public would be a guaranty both of his 
legality and of the merits of the securities offered. 
You cannot prevent crooks or, prospective crooks 
from obtaining a State license. A political body is- 
suing licenses will naturally take political references 
first and general references second.” 

If Mr. Cromwell possibly overstates the objection 
to a State license in this field because of its probabil- 
ity of not being honest and faithful, the “Chronicle” 
must say very seriously that such a scheme cannot be 
efficient and that this is enough to condemn it as 
against public policy. No political office-holder— 
not even an official designated and chosen for this 
express purpose—can be as competent to pass upon 
applications for a license as are the men in the Ex- 
change and practiced in financial operations. It is 
impossible to lay too much stress upon this inerad- 
icable defect. Nor does supervision of insurance af- 
ford a helpful analogy to those who favor the licens- 
ing scheme. Supervision of insurance is justifiable 
because—and only because—the State can do for 
the individual policy buyer what he cannot do by and 
for himself, namely make sure that a company is and 
stays financially able to meet its obligations; if the 
disposition is lacking, it is for the courts to supply 
that. No company, whether of this State or from the 
outside, can lawfully operate here except under a 
certificate which the Commissioner may refuse, 
without giving any reason except that the public wel- 
fare seems to require refusal; yet this power of con- 
trol has been free from any considerable abuse and 
has on the whole worked well. But—and this should 
be noted—the facts of conditions which the Commis- 
sioner must know concerning an insurance company 
are facts easily and accurately ascertainable. He 
licenses individuals also for insurance business, but 
even this bears no close analogy to licensing security 
dealers. 

All insurance issuers are justly accepted by the 
public as morally warranted by the State to be re- 
sponsible and their contracts safe for purchase. It 
is indisputable that a State license of a security 
dealer would be taken, by at least the class of per- 
sons who now need some form of protection, as simi- 
larly warranted safe. It is equally certain that—in 
the nature of the case and not dependent upon the 
intent of the licensing official to do his work well— 
a dealer’s license would have no value as a protection 
and would be very liable to operate injuriously in- 
stead. It must therefore be said—and most emphat- 
ically—that the proper course is to let the Exchange 
alone. Put upon it and the Street the responsibility 
of doing the purging, alike as a public duty and as 
effectual self-protection. Thus all will be done that 
can be in protecting the credulous, but the impossi- 
bility of any impenetrable guarding is shown anew 
by an incident reported on Wednesday: a member of 
a race generally credited with keenness at bargain- 
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ing encountered “a mournful stranger” with whom 
was a secret confederate, and between the two of 
them this New York resident was induced to hand 
over $500 as a loan to the mournful one, upon secur- 
ity of some diamonds enclosed in appropriate cases, 
which proved afterwards to be of glass and worth 
about 20 cents. 

No, once more; society must do all it can, but no 
statute and no other scheme can absolutely protect 
persons who lack ordinary prudence. 


Europe has four recently appointed dictators. Ger- 
many added two this week—former Premier von 
Kahr in Bavaria and Minister of Defense Gessler in 
the Reich. The others are Captain-General Primo 
Rivera in Spain and Benito Mussolini in Italy. The; 
appointment of dictators in Germany followed offi- 
cial announcement of the abandonment of passive 
resistance in the Ruhr. Little information relative 
to political conditions in Spain has appeared in the 
European cable advices. An insurrectionary move 
ment has been started in Bulgaria by the Commu 
nists, which appears to be fairly well in hand, al 
though the dispatches are somewhat conflicting. The 
Greco-Italian affair is practically closed. Discus 
sions at the League of Nations sessions in Geneva 
have been mostly of an academic character. 


Germany has decided to abandon passive resistanc¢ 
in the Ruhr. According to an Associated Press dis 
patch from Berlin Sept. 24 “Chancellor Stresemanr 
announced to-night that the Government had decide¢ 
to abandon passive resistance immediately and un 
conditionally.” It was added that “the decision wil 
be submitted to the various German Premiers, all o 
whom are expected to concur except the Bavarian. 
The correspondent outlined the conferences at whic 
the decision was reached, in part as follows: “Thre 
hundred representative spokesmen from the Ruh 
and Rhineland discussed passive resistance wil 
Chancellor Stresemann for five hours to-day; the 
unanimously agreed that further opposition to tl 
Franco-Belgian occupation was futile and that pa 
sive resistance as such must be abandoned. On) 
on one point was there a difference of opinion, ar 
this concerned the advisability of entering into ¢ 
rect negotiations with France. The conference wa 
attended by the representatives of all the politie 
parties, labor organizations, industrialists, civ 
bodies and Governmental and municipal officia 
connected with the German posts, telegraphs a 
railway administrations in the occupied zones, a 
its outcome is taken as confirming the Government 
conviction that the Ruhr conflict must be brought 
an immediate conclusion.” The Paris represen 
tive of the New York “Times” cabled that “it is 
pected in Paris that the Berlin Government will ef 
nounce in the Reichstag Wednesday its decision | 
revoke the Ruhr resistance orders, despite the pr‘ 
sure being brought upon Chancellor Stresemann ' 
Nationalist quarters to continue the fight. In 
event the Reichstag session will open tie way for né 
proposals by Berlin to Paris and Brussels, which 
turn will communicate them to the other allies 
the Reparations Commission.” 

Word came from Berlin Tuesday evening throu 
an Associated Press dispatch that “it was officia 
announced this afternoon that the Premiers of t 
German Federated States at their conference w 
Chancellor Stresemann to-day unanimously agre 
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to abandonment of the passive resistance program, 
but at the same time expressed determination firmly 
to safeguard the unity of the country.” It was added 
that “the Government to-night will give official for- 
mulation to its decision, which will then be broad- 
cast.” The correspondent also stated “the present 
Cabinet is considered to have strongly fortified itself 
against Parliamentary attacks, in that its resolve to 
surrender without having secured concessions in ad- 
vance from Premier Poincare was fully communi- 
cated to the leaders of the coalition parties as well 
as to all factors which are supposed to have a deci- 
sive influence on the deliberations of the Reich- 
stag.” 

According to a Paris cablegram to the Associated 
Press Tuesday afternoon, “Premier Poincare’s next 
. move in view of Germany’s economic surrender will 

be to ask the Inter-Allied Reparations Commission 
to deal with the new situation. As soon as the Ger- 
man Government officially withdraws its resistarce 
orders directions will be sent to General Degoutte 
to make the Ruhr occupation as nearly ‘invisible’ as 
possible.” In a cable dispatch the next morning the 
Paris correspondent of the New York “Times” 
claimed that “M. Poincare has worked out a repara- 
tions plan which he will submit first to the other 
Allies as soon as Germany has officially backed 
down. He will then consent to a conference with 
the Germans, not on the basis of equality, but for 
the purpose of discussing the execution of the terms 
: to be laid down by the Allies through the Repara- 
tions Commission.” Cabling from Duesseldorf, the 
Associated Press correspondent declared that “the 
decision of the Berlin Government to cease passive 
! resistance in the Ruhr and the Rhineland thus far 
has not produced a single ripple of disturbance 
among the population of the Ruhr.” 









For two weeks or more that abandonment of pas- 
sive resistance was imminent had been increasingly 
evident. The New York “Evening Post” said edito- 
rially on Sept. 24 that “It is now a matter of days, if 
not hours, before the Stresemann Cabinet will put 
through the piece of business for which the Strese- 
mann Cabinet came into being,” and added that “the 
present Chancellor took office for the purpose of 
making an end of resistance in the Ruhr.” While 
the “Post” may have spoken more definitely than the 
facts may have warranted, it had been perfectly 
plain that Chancellor Stresemann has been making a 
determined effort to bring about a settlement be- 
tween his country and France. Through an Asso- 
ciated Press cable dispatch from Berlin made avail- 
able here Sunday morning, it became known that 
“Chancellor Stresemann has summoned the Premiers 
of the Federated States of Germany, the Reichstag 
leaders qualified to speak for the parties making up 
the present coalition, municipal officials and indus- 
trial and labor leaders for a conference on the Ruhr 
situation.” The correspondent added that “the con- 
ference will begin on Monday. It is looked upon in 
political circles as presaging early action on the issue 
of abandoning passive resistance. The situation in 
the Ruhr and the Rhineland will be canvassed care- 
fully, both with respect to its economic and political 
and its social aspects.” He further explained that 
“upon the outcome of these conferences depends the 
nature of the Government’s declaration which Dr. 
Stresemann will communicate to the Reichstag next 
Wednesday.” 






























——=> 
In a Berlin. cable message to the New York 
“Times” that. came to hand a day.earlier, it was 
claimed that “Chancellor Stresemann’s Cabinet has 
drafted a new note to the Allies, which probably will 
be submitted shortly through the Reparations Com- 
mission. It provides that the release of prisoners 
and the return of Germans expelled from the Ruhr 
shall be guaranteed by the French.” Other features 
of the document were given in part as follows: “Ger- 
many, according to the note, is prepared to start ne- 
gotiations on the basis that the total reparational in- 
debtedness shall not be increased beyond the 30,000,- 
000,000 marks gold fixed by Dr. Stresemann’s prede- 
cessor, Dr. Cuno, this sum to be provided largely 
through mortgages imposed upon German industry, 
commerce and agriculture. Industry alone is ex- 
pected to contribute 20% of its capital valuation, 
which is estimated at 50,000,000,000 marks gold. 
This item, it is estimated, assures the Allies 500,000,- 
000 marks gold annually.” Commenting upon the 
attitude toward the question of passive resistance, 
the author of the dispatch observed that “passive re- 
sistance in the Ruhr is rapidly waning. Trades 
union leaders are planning meetings to expound the 
Government’s policy and to combat the strongly en- 
trenched movement for separation of the Rhineland 
and the Ruhr from the German republie.” 


Premier Baldwin of Great Britain left Paris at 
noon Sept. 21, after several conferences with Premier 
Poincare with respect to the Ruhr. The British Pre- 
mier arrived in London that evening and when asked 
for a statement on the Ruhr situation was quoted as 
having said “We have had a devil of a crossing.” The 
London correspondent of the New York “Times” 
added that “there can be no doubt about the personal 
success achieved by Mr. Baldwin in Paris. It seems 
certain that the two Prime Ministers were able to 
clear away minor misunderstandings and there is rea- 
son to believe that the imminent collapse of German 
passive resistance made it easier for them to come to 
veneral decisions for a common plan of future ac- 
tion.” The Paris representative of the same paper 
cabled that “out of the mass of discussion over the 
meeting of the chiefs of the Governments the French 
seem to have reached the conclusion that henceforth 
England will do nothing to hinder what they regard 
as the final phase of the Ruhr contest, for it is rea- 
soned that if the English Government intended to 
continue the mediation efforts opposed by the French 
or carry out its threat of separate negotiations with 
Germany, the cordial communique of the day before 
yesterday written by Mr. Baldwin himself would not 
have been issued.” 

In London cable advices Monday morning it was 
stated that Premier Baldwin was still maintaining 
silence regarding the Paris conferences and that 
naturally there was much speculation in political 
circles as to what actually occurred. In a speech at 
Northampton on Thursday he was quoted as saying 
that “his conference with Premier Poincare in Paris 
last week had had the effect of restoring former good 
relations between France and Great Britain. The 
atmosphere of restraint and almost distrust that 
prevailed between the two countries when the pres- 
ent British Government came into office had been 
changed, he said, into one of mutual confidence.” 
Premier Poincare delivered three speeches on Sun- 
day, in none of which, according to the Associated 
Press correspondent at the French capital, he made 
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“reference to Premier Baldwin’s visit to Paris.” It 
was suggested that “the speeches probably were writ- 
ten before the event.” The correspondent said, fur- 
thermore, that “the point M. Poincare sought to 
make clear was that Germany must not expect to 
uiake the collapse of passive resistance in the Ruhr 
a means for driving a bargain with France or ob- 
taining any concessions. 


The situation in Germany developed in a natural 
way. The Berlin correspondent of the New York 
“Times” in a cablegram on Sept. 23 made the fol- 
lowing positive assertions relative to steps in the 
way of preparedness against possible developments 
in the immediate future: “Germany’s Nationalists, 
through Dr. Hergt, leader of the German National 
Party, have hurled down the gauntlet to the Strese- 
mann Cabinet and proclaimed their preparedness 
to fight and take over the Government when the big 
coalition breaks up on the rock of capitulation. 
President Ebert is prepared at an instant’s notice to 
proclaim martial law over all or any part of Ger- 
many. The proclamation is already drafted and 
ready for his signature.” He added that “the Cabi- 
net to-day devoted a long session lasting late into the 
evening almost entirely to deliberating on measures 
for safeguarding the republic in the event of trouble 
from the extreme Right or Left, or both.” 

Berlin cable dispatches on Wednesday made 
known the fact that an official proclamation had 
been made of the end of passive resistance. The As- 
sociated Press representative said that “President 
Ebert and Chancellor Stresemann announced in a 
formal proclamation to-day that the German Govern- 
ment had been compelled through bitter necessity to 
end the Ruhr battle. Adherence to passive resist- 
ance, said the document, would have brought on the 
economic collapse of Germany and consequently 
would have threatened the livelihood of the German 
people.” He added that “the Government appeals to 
the nation to stand by the republic in the present 
hour ‘of severest soul-searching and material priva- 
tion, as only thus can the nation’s honor and life be 
conserved.’ The proclamation lays emphasis on the 
statement that under no circumstances can a par- 
ticle of German territory be conceded to another 
Power. The nation is assured that the Government 
will do everything possible to obtain the restoration 
of ‘elementary human rights’ for the German na- 
tionals evicted from the Ruhr and the Rhineland.” 

As had been expected, martial law was proclaimed 
in Bavaria. Paris first received advices to that ef- 
fect on Wednesday. They stated that “former Pre- 
mier von Kahr has been appointed General Commis- 
sioner of State.” It was added that “Dr. von Kahr 
has issued a proclamation, announcing that he will 
take action against all acts of hostility to the coun- 
try and against any resistance to his orders by every 
means at his disposal.” A cablegram direct from 
the Berlin correspondent of the Chicago “Tribune” 
contained the following detailed information regard- 
ing the incident: “A dictatorship was declared in 
Bavaria to-night [Sept. 24]. Gustav von Kahr, for- 
mer Premier and noted reactionary, friend of Crown 
Prince Rupprecht, was put in complete control of 
the Bavarian republic when a Ministerial Council 
meeting to-night surrendered all power to him. The 
Constitution has been suspended. Adolph Hittler, 
commanding the gray-shirted Bavarian Fascisti, de- 
mands civil war in Germany. Munich to-day is 





filled with posters calling fourteen mass meetings 
equivalent to a mobilization of the Monarchist ele- 
ments. If not war, then at least a little bloodshed is 
planned to indicate the Bavarian dissatisfaction 
with the national Government’s capitulation to 
France which was anounced in a formal proclama- 
tion to-day.” In a cable message from Munich 
Thursday afternoon it was stated that “Dr. von 
Kahr, the Bavarian military dictator, has prohibited 
meetings of the followers of Adolph Hittler, the 
Fascist leader, and all other political gatherings. 
The situation throughout Bavaria at present is re- 
ported quiet.” are 

Naturally there has been special interest in 
France’s attitude by reason of the giving up of pas- 
sive resistance, and also in what step France might 
take next. The Paris representative of the New 
York “Times” cabled Wednesday evening that “the 
most important question in the world to-day is, what 
will France do with her Ruhr victory? It is too early 
to give the answer, but one can give the indication 
that France is determined to do better with it than 
she did with the common victory in 1918. Premier 
Poincare is sitting tight. The only word from the 
Quai d’Orsay to-day is: ‘We are watching.’ ” He also 
said that “from all parts of the world comes the 
query what will M. Poincare do now? The best an- 
swer seems to be that he will arrange Ruhr armistice 
terms to remain in effect until a more permanent 
arrangement is made between the Allies and Ger- 
many. These armistice terms, which would follow 
the recall of all Berlin’s orders for resistance, would 
provide supervision by the occupying authorities of 
municipal administrations, in the Ruhr and Rhine- 
land, operation of the railroads of the Ruhr and 
Rhineland by the French and Belgians, exploration 
of the Ruhr State-owned mines for account of the 
Reparations Commission, and the collection of a coal 
tax of 40% and of a tax of 26% on Ruhr manufac- 
tured exports. In the mines and railroads the Ger- 
mans would work under supervision of occupying 
officials. The French have in the last few days sent 
a large number of officials to the Ruhr in the prep- 
aration for the collection of imposts and the issuance 
of export permits.” From London came an Associ- 
ated Press cable message Sept. 26 saying that “Ger- 
many’s capitulation in the Ruhr and Great Britain’s 
relationship to France on the reparations problem, 
as modified by the recent interview between Prime 
Minister Baldwin and Premier Poincare in Paris, 
were the chief topics of discussion at to-day’s meeting 
of the British Cabinet.” It was also suggested that 
“there seems little likelihood that either Great Brit- 
ain or France will make direct approaches to Ger- 
many in the light of the changed situation in the 
Rhineland, for several weeks. Premier Baldwin de- 
sires that the Imperial Conference here shall thor- 
oughly explore all the phases of the Ruhr problem 
with a view to reaching a formula satisfactory to all 
the countries in the British Empire before any ad- 
vances are made to Germany or a reply is sent to Ber- 
lin’s last note.” : 


There was no less interest in what further pro- 
posals of a definite character the German Govern- 
ment might make to the French. The New York 
“Tribune” representative in Berlin cabled Wednes- 
day evening that such proposals had been made 
orally through French Ambassador de Margerie, and 
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in writing to Brussels. 
ing were the chief features of the plans: 1. German 
Government to place a gold mortgage or lien on all 
property, both private and State, of, say, 2% of the 
gold value represented by this property on Jan. 1 
1914. 2. All share companies and limited companies 
to be compelled to increase their shares of capital 


He claimed that the follow- 


stock by 25% through issue of a corresponding 
amount in extra shares on condition that these carry 
voting power only for fixing dividends and adoption 
of annual reports. In this connection it is stipu- 
lated that all German trading or industrial enter- 
prises employing more than 30 workmen or 10 clerks, 
or which have, or in 1913 had, a yearly turnover of 
more than 300,000 gold marks, shall be converted free 
of charge into limited companies, on condition that 
25% of extra stock shall be created. 3. The gold lien 
and the shares of stock giving a right to dividends or 
interest thus created to be made over to the Reich. 
4. The Reich to hand over the entire lien to a trus- 
tee bank, set up for administration of the same. 5. 
The trustee bank to issue shares to a nominal value 
of 1,000,000,000 marks, transferring these shares to 
the victorious Powers. who shall be entitled to re- 
ceive them in proportion to the claims of each on the 
reparations payable by Germany. 6. The creditor 
Powers to be under obligation to retain these shares 
in their portfolios until the complete liquidation of 
the trustee bank. 7. The trustee bank to be governed 
by a board composed of three German and three Al- 
lied representatives, presided over by a President 
who shall be nominated by some neutral State. The 
location of this bank to be determined through agree- 
ment with the Allies. The plan is for the trustee 
bank to issue bonds on the basis of the gold lien 
handed over to it, the value of the lien to be agreed 
upon between the Allies and Germany. If it is as- 
sumed that the value of the lien is 40,000,000,000 
gold marks, which would mean that the total wealth 
of Germany was more than 200,000,000,000 gold 
marks, then the contribution owing by Germany 
would be 40,000,000,000 gold marks. 8. Interest 
owing by German private individuals and by the 
State on the gold lien, as well as dividends on shares 
in the limited companies, to be paid in German cur- 
rency. This, it is argued here, would give the cred- 
itor Powers an interest in the rehabilitation of Ger- 
man currency as soon as possible. 9. Powers of the 
trustee bank are outlined as follows: The bank at 
first to be able to dispose of only a small proportion 
of its bonds, unless the victorious Powers undertake 
to guarantee against shortage of interest for the first 
few years—on condition, of course, that any guar- 
anty sums advanced be added to the German debt 
and, further, that they be covered by a guaranty from 
Germany, such, for instance, as a lien on a fixed 
proportion of the customs duties. In case this guar- 
anty plan should be adopted, a very considerable sum 
could be realized immediately. Germany estimates 
the amount that could thus be rendered immediately 
available at approximately $1,000,000,000. The trus- 
tee bank would hand over the proceeds of the sale of 
bonds to the victorious Powers in, proportion to the 
amount of the reparations claims of each. The Reich 
would simultaneously be empowered to buy back the 
bonds issued by the trustee bank, and the victorious 
Powers obligated in return for delivery of every 40,- 
000 marks face value of gold mark bonds to hand 
back one share in the trustee bank. This is assuming 


gold marks. Should another amount be finally set- 
tled on, the sum in bonds would be correspondingly 
larger or smaller. 10. When the handing back of 
shares to the Reich by this process has been com- 
pleted the lien on private property to be automatic- 
ally extinguished. 11. To assure speedy yield from 
and amortization of the lien thus granted the follow- 
ing four Franco-German syndicates to be created 
under State management and supervision by a spe- 
cial Franco-German agreement: An iron and steel 
syndicate, a coal syndicate, a potash syndicate and 
an overseas shipping syndicate. The plan calls for 
definitely fixed proportions of the profits accruing 
from these syndicates to Germany to be transferred 
to the trustee bank. In addition, Germany contem- 
plates the idea of close co-operation between France 
and Germany, possibly even an amalgamation of 
their economic interests, for the rehabilitation of 
Russia.” In another Berlin dispatch to the “Trib- 
une” the same evening, it was stated that “the Ger- 
man Government will immediately appoint a special 
Ruhr Commissar, who will act as the Reich’s liaison 
officer between the occupation authorities and the 
Ruhr enterprises and whose duty it will be to facili- 
tate resumption of normal activity with the least pos- 
ible friction.” 





The situation in the Ruhr was complicated by a 
strike of the miners on Thursday. The Associated 
Press representative at Duesseldorf cabled that “the 
miners in the Gelsenkirchen, Recklinghausen and 
Wanne districts, the heart of the Ruhr mine fields, 
declared a general strike to-day as the first action in 
protest against the Berlin Government’s decision to 
give up passive resistance, and also against the ex- 
ploitation of the district by the French. It is esti- 
mated that 6,000 miners had quit work up to noon, 
with thousands of others expected to follow.” 

Through subsequent Berlin cable advices it be- 
came known that at midnight, Sept. 26, the German 
Cabinet was hurriedly called together, “at which a 
state of emergency throughout Germany was pro- 
claimed and executive authority given to Minister of 
Defense Gessler to put into force any military or po- 
lice measures he might deem warranted in the cir- 
cumstances. The proclamation issued was intended 
as an offset to the Bavarian manifesto.” The Asso- 
ciated Press correspondent at Berlin added that 
“official opinion in Berlin inclines to the belief that 
Dr. von Kahr will be fully able to cope with the situ- 
ation in Bavaria and that the outbreak there is un- 
likely to extend beyond the Bavarian frontiers, de- 
spite the noisy agitation of the factions classed as 
“super-patriots,” whose fighting strength is asserted 
to be grossly overestimated.” 

Briefly, the situation was outlined as follows in an 
Associated Press cablegram from Berlin last even- 
ing: “Chancellor Stresemann and the members of 
his Cabinet were less concerned to-day over the Bava- 
rian situation than as to what the immediate future 
holds in store for the Government with respect to the 
impending new adjustment of its foreign relations. 
With both the Central and Bavarian Governments 
co-operating for the maintenance of order in Bava- 
ria, advices from Munich say that the possibility of 
an outbreak by extremist factions is regarded as very 
remote.” 





Political trouble of a definite character appears to 





that the reparations total is fixed at 40,000,000,000 


have developed in Bulgaria. In an Associated Press 
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dispatch from Paris on Sept. 22 it was stated that 
“the Bulgarian Legation here said it had received 
word that the Government at Sofia had decided to 
declare martial law throughout the country to pre- 
vent the spread of insurrectionary agitation.” It 
was added that “the Legation announced that it had 
received an absolute denial from Sofia of reports cir- 
culated abroad to the effect that a provisional revo- 
lutionary Government had been proclaimed in some 
parts of the country.” The Paris correspondent of 
the New York “Times,” on the other hand, cabled 
that “the situation in Bulgaria remains shrouded in 
obscurity. While on one hand the Bulgarian Lega- 
tion in Paris proclaims that all rumors of revolution 
are entirely unfounded, a message has been received 
from the official telegraph agency at Sofia making 
it appear that the situation is very grave.” He ex- 
plained that “the cause of this phase of the trouble 
is not far to seek: The Green International, that is 
the organization of farmers all over the world, advo- 
cated by the late Government of Stambulisky, proved 
a fertile ground for Bolshevist propaganda among 
the poorer peasants, although the ‘Peasant Premier’ 
segregated Communists wherever found and forced 
them to adopt Soviet forms in their own communi- 
ties. At the time of the coup-de-main which over- 
threw him June 9, the inaction of the peasants was 
due more to Moscow influences than it was to indif- 
ference toward Stambulisky. Left without a leader 
more and more of the poorer and ignorant class of 
peasants turned Red, as they found that the intellec- 
tual and military classes which had produced the 
revolution did nothing for them.” 

Word came from Paris Monday morning that “a 
Havas dispatch from Sofia says the insurrection in 
Bulgaria is spreading and gathering strength, 100,- 
000 peasants, a majority of whom are armed and 
fairly well organized, are marching on Sofia in an 
attempt to overthrow the Government.” The corre- 
spondent also said that “the dispatch adds that the 
Cabinet sat throughout Saturday night. 


It was pre- 
sided over by King Boris. 


Two regiments have been 
dispatched against the oncoming peasants, who are 
reported to have halted in the face of rifle fire.” 

The first positive statements regarding conditions 
in Bulgaria to be received here direct from Sofia ap- 
peared in an Associated Press cablegram from that 
centre under date of Sept. 24. According to that 
message “the general situation in Bulgaria shows a 
marked improvement. A few isolated cases of rebel- 
lion are still being reported, but these are regarded 
as unimportant. Troops supported by the popula- 
tion have restored order in certain villages of the 
Kazanlyk region, where a Soviet regime was de- 
clared. A band of fifty Communists which had been 
formed at Rosovo, South Kazanlyk, fled into the 
mountains, where it finally surrendered. The two 
chiefs committeed suicide and their men gave up 
their arms.” In another message from the Bulgarian 
capital it was stated that the Bulgarian official 
agency had made public the following summary of 
the situation: “Order never has been disturbed 
since the present Government obtained power. The 
Communists on Sept. 20 attempted to proclaim So- 
vietism in certain districts in southern Bulgaria. 
Three hundred Communists attacked the barracks in 
Stara Zagora on Thursday afternoon, but were dis- 
persed, leaving five dead and ten wounded. About 
200 assaulted Tchirpau. The attack failed, the as- 
sailants retiring. They removed rails from the rail- 





road line, derailing passenger trains, but there were 
no casualties. Gendarmerie pursuing these Com- 
munists killed or wounded 30 men. Three hundred 
Communists attacked the Sub-Prefecture and City 
Hall at Nova Zagora and proclaimed a Soviet repub- 
lic, which lasted 15 hours. The garrison at Yanboli 
sent troops, which dislodged the revolutionists. Dur- 
ng the pursuit the Communists lost 34 men killed. A 
majority of the others were made prisoners. Many 
submitted voluntarily and delivered up their arms. 
The Government troops lost two men killed and eight 
wounded.” 

In a cablegram from Paris the next day it was 
stated that the Bulgarian Legation at that centre had 
received dispatches containing the following offi- 
cial version of thesituation: “The Soviet movement 
is scattered, being confined to small settlements, 
among which there is no cohesion and which have 
little power of resistance. The work of suppression 
is very difficult, however, because the movement is 
most general in the mountainous regions, and the 
small Bulgarian army has insufficient strength to 
deal with such scattered uprisings over a wide 
spread area. When troops are able to reach the 
scene of an outbreak, the Communists surrender im- 
mediately, and generally it is not necessary for the 
soldiers to use violence. The life of the Soviet re 
gime in the localities where it has been established 
has been between two and fourteen hours in length.” 


The Greco-Italian affair appears to be practically 
a closed incident except for its political effect upon 
the nations directly involved. The statement came 
from Paris Wednesday evening that “Corfu will be 
evacuated by the Italians to-morrow and turned back 
to the Greek Government. Italy, however, will re- 
ceive the 50,000,000 lire ($2,160,000) deposited by 
Greece in the Swiss National Bank as forfeit money 
from which any indemnity set by the Allies should 
be paid. This decision was announced by the Confer- 
ence of Ambassadors to-night as a result of this 
morning’s meeting, the reason given for the forfeit 
by Greece being that the report of the Allied investi- 
gators indicated the Athens Government had not 
done its best to find the murderers of the Italian 
delegation on the Greco-Albanian Boundary Com- 
mission.” The New York “Times” correspondent 
added that “at vesterday’s meeting the British Am- 
bassador refused to vote to give to Italy the 50,000,- 
000 lire and suggested that the issue should be left 
for a later decision. The Italian Ambassador flatly 
rejected this proposal, stating that, in view of the 
fact that the assassins had not been arrested, Italy 
would not evacuate Corfu unless the forfeit was 
paid.” He further cabled that “the action of the 
Conference of Ambassadors is regarded as the final 
settlement of the crisis growing out of the murder 
of the Italian mission. Italy reserves the right to 
ask the World Court to rule on her claim for payment 
of the costs of the occupation, but it is probable that 
such a claim will not be pressed.” From Geneva 
came an Associated Press dispatch saying that 
Nicholas Politis, Representative of Greece on the 
League of Nations Council, to-night made public pro- 
test against the decision of the Conference of Am- 
bassadors to compel Greece to pay to Italy 50,000,- 
000 lire in connection with the assassination of the 
Italians on the Greco-Albanian Boundary Commis- 
sion.” It was further stated that “M. Politis de- 
clared that if the Conference of Ambassadors had 
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officially decided to award the money deposited 
by Greece as security for indemnity, it would be an 
act of outrageous injustice by big countries against 
a little country. He insisted that the inquiry into 
the killing of the Italians had not been finished, and 
declared that the Greeks have evidence that the Al- 
banian authorities were responsible for the mur- 
ders.” 





Geneva cable advices have indicated that the ses- 
sions of the League of Nations and its various sub- 
sidiary bodies had been devoted to more or less tech- 
nical and academic discussions. For instance, it 
was noted that on Monday “the American State De- 
partment came in for some severe criticism before 
the Disarmament Commission of the League of Na- 
tions this evening because of its refusal to ratify the 
St. Germain Convention for the control of the traffic 
in arms.” It was added in a Geneva cablegram to the 
New York “Times” that “another attempt will be 
made by the Commission to draft a convention 
which may be acceptable to the United States as well 
as all other States, and an invitation will be sent to 
the United States Government to appoint represen- 
tatives to co-operate with the temporary mixed com- 
mission charged with the work of preparing such a 
draft convention.” According to a Washington dis- 
patch to the “Times,” “the American objections were 
in brief that the convention did not provide for a 
general limitation of armament, but for the creation 
of a system ef control, which it was contended would 
not prevent the signatory Powers from meeting their 
own requirements or from supplying one another with 
arms. The United States was also unable to agree 
to the proposition whereby the contracting parties 
could not sell arms to States not parties to the con- 
vention, and furthermore it was said that the accept- 
ance of the convention would call for the enactment 
of legislation to make it operative, and particularly 
for the penalties which would apply to private con- 
cerns engaged in the manufacture of arms and mu- 
nitions. The position of this Government is that it 
cannot urge such legislation at this time.” 

At Tuesday’s session “the proposed resolution for 
the interpretation of Article X of the League of Na- 
tions Covenant was rejected by the League Assem- 
bly in plenary session.” It was noted that “Persia 
alone voted against the resolution, but a unanimous 
vote was necessary to obtain the Assembly’s ap- 
proval.” The Associated Press correspondent ex- 
plained that “the resolution provided that the consti- 
tutional authorities of each State alone should have 
the right to determine to what extent military as- 
sistance should be accorded other nations if their in- 
tegrity were threatened.” 





Official discount rates at leading European cen- 
tres continue to be quoted at 90% in Berlin; 6% in 
Denmark and Norway; 514% in Belgium; 5% in 
France and Madrid; 414% in Sweden, and 4% in 
London, Switzerland and Holland. In London the 
open market discount rate remained without essen- 
tial change, with short bills quoted at 3%, against 
3@3 1-16%, and three months’ bills at 3 1-16@314%, 
against 3@314% a week ago. Call money was eas- 
ier, closing at 274%, as compared with 334% the 
previous week. Open market discounts at Paris 
quoted at 414%, against 5% last week, and in Switz- 
erland at 2%, compared with 214%. 


=——3 
The Bank of England reported another small gain 
in gold, this time of £9,572, although reserve was re 
duced £609,000 as a result of expansion in note cir- 
culation amounting to £618,000. There was a slight 
advance in the proportion of reserve to liabilities, 
that is to 19.82%, which compares with 19.59% a 
week ago and 19.06% for the week of Sept. 12. Last 
year the reserve ratio was 19.40% and in 1921 
18.61%. Deposits were heavily reduced ; a decline of 
£4,569,000 in public deposits, completely overshadow- 
ing an increase in “other” deposits of £53,000. Loans 
on Government securities were reduced £3,283,000, 
while loans on other securities decreased £617,000. 
The bank’s stock of gold amounts to £127,658,268. 
At this time a year ago the total was £127,431,595 and 
£128,414,567 the year preceding. Reserve aggregates 
£25,406,000, in comparison with £23,414,415 in 1922 
and £21,891,787 the year before. Note circulation is 
£124,001,000, against £122,467,180 and £124,972,580 
one and two years ago, respectively. The loan total 
stands at £71,163,000, which compares with £71,386,- 
295 last year and £80,494,440 a year earlier. No 
change has been made in the official discount rate 
from 4%. Clearings through the London banks for 
the week were £603,521,000, against £615,092,000 last 
week. We append herewith comparisons for a series 
of years of the different items of the Bank of Eng- 
land returns: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1923. 1922. 1921. 1920. 1919. 
Sept. 26. Sept. 27. Sept. 28. Sept. 29. Oct. 1. 
£ £ £ £ £ 
Circulation. ...___- 124,001,000 122,467,180 124,972,580 127,490,935 81,142,440 
Public deposits -____ 13,516,000 16,829,386 12,231,323 16,139,467 35,862,662 


Other deposits---_.- 104,562,000 103,831,200 105,420,935 111,027,414 121,220,060 


Governm’t securities 41,780,000 44,062,645 33,360,329 21,888,129 70,735,213 
Other securities____ 71,163,000 71,386,295 80,494,440 109,312,765 81,990,018 
Reserve notes & coin 23,406,000 23,414,415 21,891,787 14,073,780 22,466,759 
Coin and bullion. __127,658,268 127,431,595 128,414,367 123,114,715 88,159,199 
Proportion of reserve 

to abilities. -.-_- 19.82% 19.40% 18.61% 11.07% 14.30% 
Bank rate......... 4% 3% 54% 7% 5% 





The Bank of France in its weekly statement shows 
a further small gain of 86,975 franes in the gold item. 
Thus the Bank’s total gold holdings are brought up 
to 5,538,337,425 franes, comparing with 5,532,- 
515,872 frances on the corresponding date last year 
and with 5,523,095,774 frances the year previous; 
the foregoing amounts include 1,864,344,927 franes 
held abroad in 1923 and 1,948,367 ,056 frances in both 
1922 and 1921. During the week silver also regis- 
tered an increase, the gain in this case being 72,000 
frances, bills discounted were augmented to the extent 
of 139,120,000 frances and general deposits rose 
96,858,000 franes. Advances, on the other hand, 
fell off 396,000 francs, while Treasury deposits were 
reduced 298,000 francs. An expansion of 18,478,000 
franes occurred in note circulation, bringing the total 
outstanding up to 37,625,549,000 franes. This con- 
trasts with 36,602,902,280 frances at this time last 
year and with 37,129,458,260 franes in 1921. Just 
prior to the outbreak of war in 1914 the amount was 
only 6,683,184,785 francs. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in both 
1922 and 1921 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Weke. Sept. 27 1923. Sept. 28 1922. Sept. 29 1921. 
Gold Holdings— Francs. Francs. Francs Francs. 
In France.......- Inc 86,975 3,673,992,498 3,584,148,816 3,574,728,718 
CS No change 1,864,344,927 1,948,367,056 1,948,367,056 
| re Inc 86,975 5,538,337,425 5,532,515,872 5,523,095,774 
re Inc. 72,000 294 823,000 287 ,196 663 277 328,503 
Bills discounted... _Inc. 139,120,000 2,510,633,000 2,103,886,861 2,460,269.945 
Advances --....-.- D 396,000 2,116,371,000 2,086,257,920 2,188,214,223 


18,478,000 37,625,549,000 36 602,902,280 37,129,458,260 
298,000 17,884,000 19,724,901 35,024,955 
96,858,000 1,974,325,000 2,178,992,636 2,474,075,521 


Note circulation_ “Inc. 
Treasury deposits. Dec. 
General deposits. Inc. 








1384 


THE CHRONICLE 





[Vor 117. 








Changes in the statement of the Imperial Bank of 
Germany, issued as of Sept. 15, were fantastic in 
the extreme, several of the principal items having 
advanced more than a quadrillion marks during the 
week. Note circulation headed the list with an 
expansion of 2,001 ,642,598,303,000 marks. Discount 
and ‘Treasury bills increased 2,236,970 ,644,889 ,000 
marks and deposits 1,073,757,797,961,000 marks. 
Other slightly less sensational increases were reported 
in bills of exchange and checks, 424,588,519,129 
marks; other assets, 311,434,150,287,000 marks, and 
other liabilities 120,521,282,530,000 marks. Notes 
of other banks increased 16,999,624,000 marks, and 
total coin and bullion (which now includes aluminum, 
iron and nickel coins) gained 607,864,000 marks, 
and advances 30,890 ,585,713,000 marks. There was | 
a reduction in inve 89.907 063,000 marks 
and a nominal loss in gold, viz., 168,000 marks, to 
189,727,000 marks, which compares with 1,004,860,- | 
000 marks in the corresponding week of 1922 and 
1,023,707,000 marks a year earlier. The Bank’s 
outstanding note circulation has reached the colossal 
sum of 3,183,481,132,303,000 marks. At this time 
last year it was 290,093,000,000 marks and in 1921 
82,178,000,000 marks. 


stments of 


The weekly l’ederal Reserve Bank statement issued 
Thursday afternoon, presented a rather sharp con- 
trast to that of the preceding week, in that gold hold- 
ings were reduced, while there were substantial ad- 
ditions to bill holdings. For the System a reduction 
in gold of $5,000,000 was shown. Rediscounting of 
Government secured paper increase. no less than 
$77,500,000 ; “all other,” $10,000,000, while open mar- 
ket purchases gained $1,000,000, with the net result 
an expansion in total bills on hand of $88,800,000. 
A corresponding gain was indicated in earning as- 
sets and an increase of $43,000,000 in deposits. The 
New York bank reported a material loss in gold 
(again through its operation; with the Gold Settle- 
ment Fund), namely $33,600,000. Rediscounts of all 
classes of paper mounted $61,700,000 and bill buying 
in the open market increased $3,100,000; hence total 
bill holdings were augmented $64,800,000. Here also 
earning assets increased a like amount, while de- 
posits expanded $24,000,000. In both the local and 
national statements reduction in the amount of Fed- 
eral Reserve notes in cir*ulation was shown, $8,600,- 
000 and $7,000,000 respectively. Member banks re- 
serve accounts registered gains, approximating $26,. 
000,000 for the banks as a group and a similar 
amount at the New York institution. Reserve ra- 
tios were drawn down slightly, the System reporting 
a decline of .8% to 76.4%, and the New York institu- 
tion a decline from 87.7% to 88 7%. 


Last Saturday’s statement of New York Clearing 
House banks and trust companies was featured by a 
reduction in reserves which not only wiped out the 
previous week’s surplus but created a deficit of more 
than $6,000,000. The loan item increased $12,500,- 
000. Net demand deposits were reduced $13,936,000, 
to $3,647,464,000. This total is exclusive of $45,185,- 
000 in Government deposits, an expansion in the lat- 
ter item of $26,011,000 for the week. Time deposits 
were larger, having gained $4,445,000, to $475,816,- 
000. There was a relatively small decline in cash in 
own vaults of members of the Federal Reserve Bank 
amounting to $489,000, to $46,551,000 (not counted 


a 


of State banks and trust companies in own vaults. 
Reserves of these institutions kept in other deposito- 
ries increased $313,000. Member banks drew heav- 
ily, however, on their reserves at the Reserve bank, 
namely $19,247,000, and the result was, as shown 
above, a loss in surplus of $17,544,630, bringing 
about a deficit of $6,354,869, as compared with a sur- 
plus last week of $11,189,770. The above figures are 
based on reserve requirements of 13% for member 
banks of the Federal Reserve System, but do not in- 
clude cash in own vaults amounting to $46,551,000 
held by these banks on Saturéay last. 


With the end of the month drawing near it was 
natural that rates for ca'l money at this centre 
should have been firmer. As there was no real 
change, however, in the time money market, most 
authorities did not predict a continuance of the 
higher level of call quotations long after the first of 
the month. The domestic situation, so far as re 
quirements for money are concerned, do not change 
greatly from week to week. Unquestionably a large 
amount of money is tied up temporarily in the oil 
industry, because of the necessity for some time 
back, and probably for some time to come, of finane- 
ing large surpluses of crude oil and kindred prod- 
ucts. A somewhat similar situation might develop 
in the tire and automotive industries, in the event 
of a substantial slackening in production. It is re 
ported that the large tire companies are carrying 
rather heavy inventories of crude rubber, and re 
cently have tried to sell some of their stocks to 
smaller manufacturers. The investment market con- 
tinues pretty quiet and the demands for funds to 
finance it have been correspondingly light. The 
same statement applies in a large measure to the 
stock market. Naturally a big international loan 
for Japan is looked for. The principal questions 
appear to be the time and amount. The most recent 
developments in Germany may involve an interna- 
tional loan later. Domestic financing continues on 
a moderate scale. 


Dealing with specific rates for money, call loans 


this week covered a Tange of 44%4@5%%, which com- 
pares with 344@5% a week ago. On ae and 


Tuesday the high was 544%, the low 444%, with re- 
newals at 444% on both days. Firmness auecduaid 
on Wednesday, so that although the maximum figure 
was still 514%, no loans were made under 514%, 
which was also the basis for renewals. Thursday 
call loans renewed at 544%, the highest for the day, 
with 5% the low figure. The range was unchanged 
on Friday from 5@51%4%, but the renewal rate was 
a ing easier, all loans renewing at 514%. as against 
514% the day previous. The figures here given are 
for both mixed collateral and all-industrial money 
alike. For fixed-date maturities the undertone has 
remained firm and sixty day money continues to be 
quoted at 54% per annum, with ninety days, four, 
five and six months at 5) {@5u%%, the same as a 
week ago. Time funds were in lighter supply 
and very little business was done except in the 
shorter periods. No large individual loans were re- 
corded. 

Mercantile paper was moderately active at the 
levels prevailing a week ago. Sixty and ninety days 
endorsed bills receivable and six months names of 
choice character have not been changed from 5@ . 





as reserve), and a decrease of $368,000 in the reserve 


514%, the inside figure being for New England mill 
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paper. Names less well known still require 54@J| mains to be done before a harmonious working 
54%. 


Banks’ and bankers’ acceptances were quiet with 
a falling off noted in the inquiry as a result of stif- 
fening in the call market. Out-of-town banks were 
the principal buyers, but the volume of business pass- 
ing is light. The undertone was firm with quotations 
still unchanged. For call loans against bankers’ 
acceptances the posted rate of the American Ac- 
ceptance Council has been advanced to 444% from 
4%, a week ago. The Acceptance Council makes the 
discount rates on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve Banks 414%% bid 
and 4% asked for bills running for 30 days, 444% 


bid and 414% asked for bills running 60 and 90 days, | 


434% bid and 414% asked for bills running 120 days, 


and 414% bid and 434% asked for bills running 150 


and 180 days. Open market quotations were as fol- 


lows: 
SPOT DELIVERY. 
90 Days. 60 Days. 30 Days. 
ee eee WS. . Cw cect ccauss ewes 44%@4 44%@4% 44%@4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
ey ee i chunwiweceseidnakeniie ree ; f 
Eligible non-member banks- -_ - a 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT SEPT. 28 1923. 





Paper Maturing— 





After 90) After 6 
|Days, but; but 
|\Within 6|Wtthin 9 


| Months. | Months. 
| Agrtcul.*| Agricul. 
and 


| Wtthin 90 Days. 
FEDERAL RESERVE 
BANK. 





\Com’ rectal) Secur. by! | 








|Agricul.| U. 8S. |Bankers’| Trade and | 
| &Ltvest’k) Govt. | Accep- | Accep- |\Livestock! Livestock 
Paper. | Obliga- | tances. tances. | Paper. | Paper. 
N.€.8. tions. | } 
ee | 44 | 4% | «.. 4% 4% | 5 
Si Miischtahanees | 44 | 4% | 4% 44 4% | 4% 
Prilageiphia .....cc.<< 4% 4% | Als 4% 4% | 5 
Cloveland.:........... | 4% | 4% | 4% 4% 4% | 4% 
Richmond ..------.--- | 4% | 4% 445 4% | 4% | 4% 
dh conninn been a ; 4% | 4% | 4% 4% ' 4% | 4% 
RE em | 4% | 4% | 4% 4% 4344 | 4% 
yg Rar paaes 4% | 4% | 4% 4% 4% | 4% 
6 nc ann 4% 4% | 44 4ly 4% | 44 
ee 4% 4% | 4% 4% 4% dy 
a Pee ' 4% | 4% 4% | 4% 4% 44 
San Francisco. ........ | 4% | 4% | 4% | 4% 4% 44 





* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


The sterling market, for the time being, has been 
relegated to the background and attention is centred 
on the movements in the currencies of the larger 
Continental countries. Rates for sterling responded 
moderately to of Chancellor Stresemann’s 
announcement of abandonment of warfare in the 
Ruhr, and there was an advance from 4 54 5-16 
for demand bills to 4 564%. But trading practically 
throughout was quiet. Offerings of cotton and 
grain bills continue liberal. Better support, how- 
ever, was accorded and this served to steady price 
levels. In the latter part of the week London 
cables turned weak, largely, it was claimed, as a 
result of profit-taking sales on the part of British 
interests who had been long of the market, and a 
reactionary trend developed here, so that some of 
the earlier gains were lost and the close was under 
the best. 

While dealers apparently still seemed indisposed 
to enter upon new commitments, there is undoubtedly 
a better feeling and many bankers express optimism 
over the general outlook. It is, of course, con- 
ceded that notwithstanding the apparent ending 
of the long struggle between France and Germany 
over reparations, that much preliminary work re- 


news 





basis is assured, leaving the market subject to a 
good deal of backing and filling for quite some time 
to come. Furthermore, a considerable amount of 
financing will all the time have to be done in order 
to meet interest payments on Great Britain’s in- 
debtedness to the United States; in addition there 
is just now the strain of meeting seasonal require- 
ments. For this reason large operators are likely 
to maintain their present attitude, at least until 
the period of readjustment is actually ended. It is 
certain that the international situation will be very 
closely watched during the next few weeks. 

Referring to rates in greater detail, sterling ex- 
change on Saturday last was strong and higher, with 
demand bills quoted at 4 54 5-16@4 553%, cable 
transfers at 4 54 9-16@4 5534, and sixty days at 
4 52 1-16@4 531%; trading was moderately active 
and London cable rates improved on good buying. 
On Monday, despite heavy offerings of commercial 
bills, sterling moved up in sympathy with the Con- 
tinentals on news of Germany’s capitulation to 
France in the Ruhr, and there was an advance to 
4 5514 @4 561% for demand, 4 55144@4 56°%% for cable 
transfers and 4 5314 @4 537% for sixty days. Further 
gains were inade on Tuesday, which carried demand 
up to 4 55°4(@4 56%, cable transfers to 4 56@4 5634 
and sixty days to 4 53144@4 54; a fairly large vol- 
ume of business was transacted. Wednesday’s mar- 
ket was reactionary in character, and prices declined 
fractionally on a falling off in the inquiry coupled 
with increased offerings; the range was 4 55 5-16@ 
455 13-16 for demand, 4 55 9-16@4 56 1-16 for 
cable transfers, and 4 53 1-16@4 55 9-16 for sixty 
days. Movements on Thursday were narrow and 
trading quiet and featureless; demand bills were frac- 
tionally lower at 4 54 15-16@4 55%, cable transfers 
at 4 55 3-16@4 555%, and sixty days at 4 52 11-16@ 
45314. On Friday irregular weakness developed, 
with a decline to 4 5454@4 55% for demand, 4 54% 
@4 553% for cable transfers and 4 5234@4 52% for 
sixty days. Closing quotations were 4 5234 for sixty 
days, 4 55 for demand and 4 5514 for cable transfers. 
Commercial sight bills finished at 4 547%, sixty days 
at 4 525%, ninety days at 4 507%, documents for pay- 
ment (sixty days) 4 52% and seven-day grain bills 
at 4 542¢. Cotton and grain for payment closed 
at 4 54%. 

The week’s gold movement was larger, shipments 
having been received as follows: $1,975,000 on the 
Olympic and $1,500,000 on the Berengaria, both from 
England. 

In the Continental exchanges termination of the 
long strife between France and Germany over the 
Ruhr occupation was the outstanding feature and 
as a result good gains were recorded not only in 
French exchange but also in Belgian and Italian 
currencies. Following the formal announcement 
that passive resistance had in reality come to an 
end, Paris exchange shot up to 6.29, or an advance 
of 55 points from last week’s low point. Antwerp 
francs moved up from. 5.05 for checks to 5.59. 
Trading at times was active, with the undertone ner- 
vous and excited. Franes were in demand and 
large quantities of exchange changed hands at the 
higher levels, in London as well as in the local 
market. As a result cable rates stiffened per- 
ceptibly and this had the usual effect of raising 
the level of prices here. Reichsmarks did not 





1386 


THE CHRONICLE 


[Vou. 117. 








respond as readily to improved prospects of settle- | ished at 17.86% and cable transfers at 17.90%, 


ment of Germany’s reparation difficulties and after 
weakness in the early dealings, the grotesquely low 
quotation recovered 0.00000042 points, to 0.00000100. 
These figures, however, are entirely nominal so 
far as this market is concerned, since trading in 
marks has been virtually suspended for several 
weeks past. The figures given reflect dealings in 
European markets. Later the quotation sagged off 


mark to relieve the growing tension in Germany over 
the complete collapse of mark values, which it was 
feared might lead to overthrow of the Stresemann 
regime. No change whatever was noted in Austrian 
exchange. Strength in lire was not so easily ex- 
plained. The quotation advanced from 4.5014 to 
4.64, on light trading. Some operators were of the 


of shorts, also official support. 
and other minor currencies were steady, with the 
exception of Polish marks, which continue heavy 
at the low levels recently current. Greek exchange 
was dull and fractionally easier. In the later part 
of the week cable dispatches were less satisfactory 
and contradictory rumors began to circulate. 


ports of threatened labor difficulties in the Ruhr 


coal mines, political upheaval in Bavaria and the | 
outbreak of revolutionary conditions in Bulgaria, | Tariff Act of 1922, the Federal Reserve Bank is now 
all exercised a depressing effect and final quotations | 


were lower, albeit the declines were limited for the | 


most part to fractions. 

The London check rate on Paris closed at 73.90, as 
compared with 77.15 a week ago. In New York 
sight bills on the French centre finished at 6.15, 
against 5.98°<; cable transfers at 6.16, against 
5.9934; commercial sight bills at 6.14, against 5.9734, 


and commercial sixty days at 6.0834, against 5.9214 | 


last week. 
for checks and 5.23% for cable transfers, as compared 


with 5.0814 and 5.091% a week earlier. Reichsimarks 


closed the week at 0.00000060 for both checks and | 
‘able transfers, against 0.00000072 the preceding | 


| France, franc 


week. Austrian kronen have not been changed from 
0.00141 ¢. 
bills and 4.5934 for cable remittances. This compares 
with 4.49 and 4.50 last week. Exchange on Czecho- 
slovakia closed at 3.001%, against 3.0034; on 
Bucharest at 0.4614, against 0.47; on Poland at 
0.000314, against 0.000314, and on Finland at 2.68 
(unchanged). 
checks and 1.66% for cable transfers. Last week the 
close was 1.7914 and 1.80. 


As to the neutral exchanges formerly so called, 
trading was dull and featureless. Fluctuations in 
rates were generally restricted to a few points in 
either direction, with guilders and Swiss frances 
steady and a trifle higher, but Scandinavian curren- 
cies all tending fractionally downward. Pesetas 
reflected easing in the political tension, the quotation 
advancing more than 50 points during the week. 

Bankers’ sight on Amsterdam finished at 39.28, 
(unchanged); cable transfers at 39.32 (unchanged); 
commercial sight at 39.22, against 39.22, and com- 
mercial sixty days at 38.86 (unchanged). Swiss 
franes closed at 17.8514 for bankers’ sight bills and 
17.86% for cable transfers, in comparison with 17.73 
and 17.74 a week earlier. Copenhagen checks fin- 


| against 18.03 and 18.07. 
| at 26.5014 and cable transfers at 26.5444, which 
‘compared with 26.51 and 26.55, while checks on 


Czechoslovakian | 


| 31@31%4, 
Re- | 


| tries of the world. 


final rateson Antwerp franes were 5.22% | 


| Belgium, franc ..-.-.-. 0511 


| Greece, drachma.---.-.-. 


Lire finished at 4.5834 for bankers’ sight | 


| Switzerland, 
| Yugoslavia, dinar---- 


Greek drachmae finished at 1.66 for | 








Checks on Sweden closed 


Norway finished at 15.92% and cable transfers at 


| 15.9614, against 16.01% and 16.05% at the close of 
| last 
‘checks and 13.75 for cable transfers. 
the close was 13.5914 and 13.6314, respectively. 
again to 0.00000049, but it subsequently seemed as if | 


the German Government had resumed support of the | 


week. Spanish pesetas closed at 13.71 for 


Last week 


As to the South American exchanges, Argentine 
rates continue to reflect successful flotation of the 
recent Argentine loan, but Brazilian showed a ten- 
deney to further weakness, though steadying before 
the close. Argentine closed at 33.50 for 
checks and 33.60 for cable transfers, against 33.50 
and 33.60 a week ago, while Brazilian milreis finished 
at 9.75 for checks and 9.80 for cable transfers, which 


pesos 


‘compares with 9.80 and 9.85 last week. Chilean 
opinion that the rise was based on betterment in | exchange was easier, closing at 12.40, against 12.75, 
*,° *,* . . | 
political conditions in Italy and represented covering 


and Peru at 4.07, against 4.25. 

Far Eastern exchange was as follows: Hong Kong, 
5234@525%4, against 5274@5314; Shanghai, 714@ 
7134, against 72@7214; Yokohama, 4834@49 (un- 
changed); Manila, 49°4@49% 
pore, 53144@53%, 


(unchanged); Singa- 
53144 @53%; Bombay, 
and Calcutta, 314@ 


against 
against 313134, 
3114, against 31@31\4. 


Pursuant to the requirements of Section 522 of the 


certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL 
BANKS TO TREASURY UNDER TARIFF ACT OF 
SEPT. 22 1923 TO SEPT. 28 1923, INCLUSIVE. 


RESERVE 
1922, 





Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 
Country and Monetary —_ _ - 
Uni. Sept 22.|' Sept. 24. 





Sep’. 25.| Sept. 26. | Sept. 27. ; Sept. 28. 


EU ROPE— $s $ $ } 
Austrin, krone.....--. .000014 .000014 .000014 
5 0544 0544 | 
.009492 | 
.030144 | 
-1803 





| $ 
.000014 , .000014 
0529 | .0526 
009567 | .009533 
.030144 030047 
.1788 i .1785 


$ 
.000014 
.0522 
.009733 
.030018 
.1786 


099550 
030052 
.1807 


Bulgaria, lev.....-- 

Czechoslovakia, krone 

Denmark, krone 

England, pound sterl 
ing 1.5607 4.5612 4.5590 14.5543 

Finland, markka- ---- 026794 .026944 .026944 | .026878 | .026656  .026775 

.0601 0619 .0626 .0618 .0617 .0616 

Germany, reichsmark .0°000006685 60000000592 .00900006849 00090000323 .00000000688 0800900538 

.017910 .017715 | .017120 | .016940 | .016630 | .016640 

.3933 3936 .3932 } .3933 | 3932 .3932 

.900055 .000055 .000055 000055 | .000055 | .000055 

0452 0462 0461 | 0458 .0461 

1605 .1604 1600 | .1588 | .1590 

.0000033 .0000034 .0000032 .0000031' .0000031 

.0408 0404 0409 .0404 .0403 

.004643  .004728 | .004761 , .004772 | .004708 | . 

1385 .1409 1319 .1398 .1385 

2654 2656 | .2655 | .2651 | .2652 

1779 .1793 .1796 | .1784 | .1783 

.010845 .010903 .011280 | .011540 | .011760 


009592 
030127 
.1804 


4.5513 


Holland, guiider 
Hungary, krone 
Se, ERs ntnennawes 
Norway, krone 
Poland, mark 
Portugal, escudo 
Rumania, leu 


Sweden, krona 

franc... 

.011683 

ASIA-— 

China— 
Chefoo tael 
Hankow tael 
Shanghai tael 
Tientsin tael 
Hongkong dollar -_- 
Mexican dollar. --- 


' 
i -7263 
| 
{ 
' 
Tientsin or Peiyang ; 
j 


-7213 
-7059 
-7317 
5214 
-5105 


i; .7283 
} .7233 
-7098 
.7338 
.5226 
5136 


IS e30 
OH OAaUWS 
mie 
mS 


Gaornssgsgs) 
mm DO WO bo OF 


dollar 
Yuan dollar-_- 
(India, rupee......... 
Japan, yen 4s 
Singapore (S.S.) dollar .5325 
NORTH AMER.— 
Canada, dollar 


| 5121 
5121 
:3078 

| 4872 
5325 


5142 
-5142 
| .3080 
| .4868 
5325 


oreo 

—_ 

IA 
Pe 


| .5150 
.3083 
| 4867 
-5317 


-978537 
-999113 
-483542 
-976172 


-978609 | 
-999050 
485313 
-976250 


-977401 } 
"998925 | 
.483958 | 
-974844 | 


-976528 
-999063 
.483958 
-973906 


.976915 | 
-998988 
484042 
.974297 | 


-978466 
-998988 
484094 
-976250 


Mexico, pe: 
Newfoundland, dollar 
SOUTH AMER.— 
Argentina, peso (gold) 
Brazil, milreis......- 
Chile, peso (paper) - -- 


7566 
.0978 
.1254 


-7554 
-0975 
-1251 
-7509 


-7580 
-0978 
-1246 
' .7530 


| 

j 

} 

| .7592 | .7583 
‘0972 | .0968 

| 71235 «| 1219 
"7571 | .7598 


-7581 
-0964 
-1221 
| .7607 





The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $3,434,144 net in cash as a result of the cur- 
rency movements for the week ended Sept. 27. 
Their receipts from the interior have aggregated 
$4,624,206, while the shipments have reached $1,190,- 
062, as per the following table: 





ee 
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CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
. | | 
Into Out of Gain or Loss 
Week ending Sepi. 27. | Banks. Banks. 1o Banks 
Banks’ interior movement......___. | $4,62:,206' $1,190,062 Gain $3,434,144 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 


Monday, 
Sept. 22. 


ao m4 Aggregate 
pt. 24. 


Jor Week. 





| 
Tuesday, Wednesd’y,| Thursday,| Friday, 
Sept. 25. | Sept. 26. || Sept. 26.'| Sept. 27. 





$ : kK er $ | ‘ « 
62,000,000'77,000 im 000,000 67,000,000!62,000,000 Tar rt 382,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 
l 


Banks of— 
| Gold. 


£ } £ £ £ £ 
England - .'127,658,268  ____....127,658,268127,431,595 ________|127,431,595 
France a__ 146,959,700 11,760,000 158,719,700 143 366,453 11,480,000 154,846 453 
Germany -| 28,244,350 b3,475,400 31,719,750 50,111,330 1,250,150 51,361,480 
Aus.-Hun_| 10,944,000 2,369,000 13,313,000 10,944,000 2,369,000) 13,313,000 
Spain __-_ .|101,028,000 26,335,000 127 ,363 ,000 100,935,000, 25,807 ,000 126,742,000 
Italy _____| 35,659,000 3,022,000 38,681,000, 34,624,000 3,077,000 37,701,000 
Netheri’ds 48,483,000 861,000 49,344,000, 50,496,000) 742,000 51,238,000 
Nat. Belg_| 10,789,000 2,375,000 13,164,000, 10,664,000, 1,823,000 12,487,000 
Switzerl’d 21,060,000 3,944,000 25,004,000} 20,240,000 4,589,000, 24,849 ,000 





Sept. 27 1923. Sept. 28 1922. 


| 

» al 
| Gold. ! 
| 





Total. 


Silver. 


Silver . Total. 








Sweden__-| 15,147,000)! __. 15,147,000, 15,207,000, .__’___| 15;207;000 
Denmark -| 11,648,000, 244,000, 11,892,000] 12'683,000, ~ 230,000, 12:913/000 
Norway ..| 8,182,000, ____!__. | 8,182) 8,183,000, _....._. | 8:183,000 








Total week 565,802,318 54,385,400620,187,718 584,885,378 51 367 ,150)636,252 ,528 
Prev. week 565,787,267 54,498 400 620,285 ,667'584 ,926 408) 51,169,250/636 095,658 





a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its “Metal 
Reserve’ not only gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
is now no way of arriving at the Bank's stock of silver, and we therefore carry it 
along at the figure computed March 7 1925. 








A Time for Optimism and Content. 

Once more the blessed harvest time! The golden 
fields of the wheat, the serried ranks of the corn— 
acres, miles, almost innumerable! Nature pouring 
her annual bounty into the lap of plenty. Man the 
recipient of a beneficence far beyond the wages of his 
toil. Man and Nature—primal, prolific, more pow- 
erful than laws and Governments. What savor of 
life, what prescience of joy, what assurance of com- 
fort and content, are here! And what increase 
through invention! No longer the tinkle of the stone 
on the scythe-blade and the song of the harvester as 
he mows the grain, happy as were the days of old! 
Now, the rattle of the reaper and the drone of the 
thresher, turning the field into a commercial com- 
modity ready for the mill ere set of a single sun. 
Though industry and trade cannot see the waving 
fields, the bending orchards, the ruddy weight of the 
vineyards, they watch with breathless interest the 
prosaic crop reports. For as the harvest goes, so 
goes the year! 

To us, it seems good to think on the harvest. We 
are as a people thrice blessed with territory, geo- 
graphical position, rich soils and temperate climes. 
We are not only an independent political republic 
but an empire of perennial abundance sufficient to 
sustain many times our present population. Why 
should we quarrel with a fate that gave us so splen- 
did a physical isolation? Why should we seek ac- 
tively to thrust ourselves into the discordant affairs 
of others? More, why should we despair while this 














golden cornucopia of plenty pours its unceasing 
wealth into our coffers? These billions of treasure, 
properly distributed among us, will give a righteous 
wage to every hour of honest toil, fill every home 
with gladness, set the seal of independence upon 
every soul, and stamp the measure of “liberty under 
law” upon every Government we may erect. These 
physical billions transform into machines, into build- 
ings, into institutions, by the magic of mutual ex- 
change. Wars may desolate other lands, but as long 
as we can keep the grim monster of destruction from 
our own hearthstones we shall have opportunity for 
brotherly love and collective advance. Harvest is 
not only hope, it is fruition, other blessings follow 
on the bounty of Nature! 

May we not pause, then, at this blessed time to con- 
sider what we term our human, our social relations? 
Are we not prone to measure our economic condition 
too much by the standard of dollars? Have we not 
come to think too long on the fabric of Governmental 
rule we have erected for the protection, originally, of 
our individual liberty, until we are cringing suppli- 
ants at the throne of its artificial power? We talk 
ever of labor and capital, of work and wealth, of co- 
operation and combination, of vaguely defined eco- 
nomics and strident, boastful politics, of prosperity 
and adversity, while we live in this empire of peren- 
nial plenty, under a natural and preordained en- 
vironment to which toil is the talisman of unending 
success and the common good-will to others the guar- 
anty of human happiness for all. Following the nat- 
ural laws of our being in such a land shall we ever 
want, though the few may have won. inordinate 
riches and another few felt the grip of poverty? 

The rightness of our harvest-time optimism is tem- 
pered by reflection. One eternal fact stands out— 
we cannot raise another crop for another year. Na- 
ture sets the pace of our commercial progress. But 
to commodities we add the power of credit. Here we 
throw caution to the dogs—too often. For the sake 
of contrast only let us say that “the East” deals in 
credits, the West in commodities. Upon the ple- 
thora of seven fat years we are apt to build a system 
of credits that may sap the seven years to come—if 
these be lean there are “hard times.” Fundamen- 
tally, the granary of a Kansas wheat farm is more 
important to our prosperity than the security vault 
of a New York trust company. Yet the comparison 
isnot apt. The credit may depend upon the commod- 
ity, in a general way must do 60; and the commodity 
cannot reach its fullness without the credit. The 
caution lies in the correllation of capital and com- 
modity in mutual support. Trade flows more evenly 
through the years when we hold credit in leash, know- 
ing that agriculture is basic to the “business” by 
which we live. Forcing processes create false pros- 
perity. If our manufactures approach the satura- 
tion point in our own consumption the industrial 
credits of to-day must bring forth the gupply for a 
foreign market or we shall find we have advanced 
too rapidly for the mutual sustaining of our agricul- 
ture which reaps but once in a year. 

As we let our mind dwell yet a little longer on the 
miracle of the harvest and we sweep the succeeding 
distances for civic and cultural improvements, when 
we look upon the glory of our domestic collective life, 
we must become aware of our matchless position in 
the world of political States. It may be that as 
peoples we should bear each other’s burdens, but if 
we have not fully learned the lesson of our human re- 
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lations, in so far as the economics of the harvest is 
concerned, the lesson to so relate production, distri- 
bution and consumption as that their freedom will 
provide a natural co-operation of effort that will in- 
sure the continuity of business and the concert of 
contentment—how shall we enter the marts of the 
world, or establish contact with foreign Govern- 
ments, or help alien peoples, by wisely defined com- 
merce and contractual diplomacy? And again, if 
the limitations nature sets upon the harvest do not 
teach us the fatuity of our “money-madness,” how 
shall we expect to avoid so-called stresses and slumps 
in business? And since the laws of nature are inex- 
orable, in that harvest comes but once a year, and not 
always with the “full corn in the ear,” how shall we 
believe, with logic, that a political entity, without 
productive power in commercial credit or commod- 
ity, by its mere edict can establish harmonious rela- 
tivity? 

We may put by these reflections, however, with the 
thought that these analyses, however inconclusive, 
show us how far away we are from the trials and 
troubles of States that war, and war again, and will 
not learn the lesson of the justice and beneficence of 
peace. If there be those who mock at a natural “iso- 
lation,” so-called, and would engage us as a Govern- 
ment and a people in a crusade for world betterment, 
they shall answer to our civilization for the lesson of 
the harvest. As we proceed from the soil to the soul, 
we find complications, interferences, both natural 
and artificial, which impede our progress and de- 
stroy our harmony. We need to dwell upon the gifts 
that have been showered on us by a divine hand and 
to cultivate the heritage that we may live in joy and 
plenty and peace before we go abroad with a manu- 
factured mission. 








Now a Farmers’ Bonus—Senator 
Stanfield’s Proposal. 

At last we have it—the unfailing panacea, the rem- 
edy absolute—a farmers’ bonus! Statesmanship is 
now reduced to a science! The blundering alchemists 
of old who sought the “Philosopher’s Stone” that 
would turn everything to gold may rest in peace; 
their delusions need trouble the world no more; all 


that is necessary is an appeal to Government and all 


inequalities vanish, all troubles cease, all wants are 
satisfied! Senator Stanfield of Oregon says, accord- 
ing to a dispatch recently printed in the Baltimore 
“Sun,” that he will introduce a bill in the next Con- 
gress to distribute the profits of the United States 
Grain Corporation, made during and immediately 
after the war, to the present day farmers, pro-rated 
on the number of bushels sold from this year’s wheat 
crop. He places these profits at $51,044,332 10; and 
estimates that, on the sale of “700,000,000 bushels 
out of this year’s crop it would provide a bonus of 
about 7 29-100 cents for each bushel of wheat sold out 
of this year’s production, this bonus only to be paid 
to the original producers, not to the speculators.” A 
masterly plan! 

But there are those who are unkind enough to sug- 
gest to the Senator that if he will investigate he will 
find that these “profits” have already been spent, 
dissipated, and are simply non est. Others question 
the wisdom and justice of giving these accumula- 
tions, if found to exist, to present-day farmers. And 
some are coming to believe that the wheat farmer is 
not the only “pebble on the beach”—and the returns 
of wheat production but a small fraction of the total 





agricultural output—pointing out, with ill-concealed 
scorn, that the returns of dairy farming are several 
times that of wheat, to say nothing of the fact that 
corn is really king and is selling at high figures. 
We do not, however, care to waste time in discussing 
this absurd suggestion on its merits. We do see in 
it a reductio ad absurdum of the rampant paternal- 
ism that has grown to such proportions as to result 
in the broaching of a plan of this sort. If it is to be 
tolerated, what next? 

It is a serious condition and state of mind that the 
difficulties of the farmers, an inevitable sequence of 
the war, should work such change in our economics 
and politics as to breed a bloc in Congress and an 
embryo political party ontside of it "here is a large 
farmers’ vote. A full ele tion will come in a year. 
Senatorial elections have been held in farming States 
—and these show signs of a strong undercurrent of 
unrest, venting itself in protest against the ‘‘old par- 
ties.” There is a constant cry that “something be 
done” for the farmer—a cry, it would seem, that 
comes more from the politician than the real farmer. 
And the whole business structure is ma e to tremble 
before those who grow wheat—though wheat is basic 
and controls or semi-controls the price-rating of 
other grains. Is it not all a “tempest in a teapot”; 
a sudden hysteria of public attention; a “much ado 
about nothing”; destined soon to die of political and 
economic inanition? 

It is more important that we analyze philosophic- 
ally, if we may, this condition and state of the pub- 
lic mind, affecting really only a portion of the people, 
than that we consider, severally, these fantastic pro- 
posals. Minorities that . teal away the rights of 
majorities, that flaunt the Constitution in our faces 
as obsolete, that inflame themselves in protest, are a 
growing menace to the Republic. Ours is a limited, 
not an autocratic government. The ballot, rightly 
used, is for constructive, not obstructive or destruc- 
tive purposes. The late Minnesota election sent a 
Swede to the Senate in a spirit of protest against 
unnamed conditions—a man who openly admitted 
he had for himself no specific plans. The Farmer- 
Labor Party, of which he was spokesman, already 
had developed schisms—the labor element demand- 
ing anti-railroad legislation that the farmer element 
defeated, seeing it would only increase freight rates. 
What hope is there in this spasm of political en- 
deavor? If our sea of troubles is an economic after- 
math of a world-convulsion can these petty political 
panaceas of a minority party restore the world, or 
save the farmer? 

Who is this farmer, over whom the politician seems 
to have gone mad? We need not attempt statistical 
estimates and comparisons. We know that farmers 
are not the whole people; we know that in many ways 
they are the most independent factors in our eco- 
nomic system, in that they can “make a living,” in 
the most literal sense, regardless of Europe’s depres- 
sion or America’s labor-union oppression; we know 
that they are sober-minded and on second thought 
sound on commercial and industrial problems. A 
part of them, it is true, :taring bankruptcy in the 
face, because of high priced lands and low-priced 
products, are easy prey to political subterfuges. But 
we predict that before another “administration” is 
finished, this whole “farmer” excitement will blow 
up and vanish into thin air. The point now is that 
this temporary political-minority endeavor will in- 
terfere with the orderliness of our political elections 
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and with the increasing momentum of our economic 
recovery. 

We regret always to use the word psychological, 
for it says so much and means so little, but we can 
not fully compass our politico-economic condition 
without noting that this irruption of farmer talk and 
farmer legislation is not real and rational, but idea} 
and delusive. An occupation fundamental, as is 
agriculture, may be influenced by the world’s com 
merce and condition, but in the end it must triumph 
by its own inherent strength and necessity because 
it is fundamental and basic. If you vibrate the su- 
perstructure, the foundation may responsively trem- 
ble, but it is not destroyed. The trend of this farmer 
talk is already showing signs of veering away from 
special favors granted to the farmer toward the tak- 
ing away of special favors shown by popular feeling 
and legislative action to other classes that have suf- 
fered, cried out, and been appeased, in the past. 

The sooner we appraise this “movement” at its 
value, the sooner we will be able to discount its ef- 
fect. If conservatism ever had power it should evi- 
dence it now. Artificial aids to one part of the 
people, one industry, one section of the country, must 
be at the expense of the others. If so, the farmer by 
his special laws, by his bonuses (for that is what these 
credit and commercial law-engendered devices in his 
interest really are) must draw his relief from the 
natural strength of less favored classes (or from 
other pampered classes, such as the so-called labor 
class) and, thus weakening them, destroy the very 
power of the market to which he must first go. He 
is beginning to see this. Millions are quietly “think- 
ing over” these many theories, political and eco- 
nomic, that promise in to-day and so often fail to 
perform in to-morrow. Therefore, will the farmer 


refuse a “bonus” to the soldier and accept one him- 
self? 








The Vagaries of Proposed Taxation. 

“The power to tax is the power to destroy.” A 
very old saying that has many applications—in whole 
and in part. For instance, there is an English pro- 
posal to confiscate large landed estates by gross tax- 
ation—-in fact, a capital tax to pay the war debt. 
And now in this country comes an organization 
styled the “People’s Reconstruction League,” said 
to be a “federation of progressive labor and farm or- 
‘ganizations,” with a proposition stated by a corre- 
spondent as follows, that the measures “shall secure 
the maximum revenue from fortunes and profits 
made in the past so that taxes cannot be shifted to 
the people nor evaded.” And what does this amount 
to but a confiscation tax? What is it but another 
way of saying—“make the rich pay”? But how long 
will it take to confiscate all the possessions of the 
rich? And when all past accumulations have been 
absorbed what will be left out of which to earn 
taxes ? 

There are many, many wild schemes in the air as 
to taxation. The effort in most cases is to relieve 
the small income from any tax whatever. In keep- 
ing with the idea above put forth we find that farm- 
ers’ incomes under three thousand dollars are to be 
exempt. And asa corollary, still aiming at the rich, 
an “excise” tax of 1% is to be placed on the privi- 
lege of holding land worth over ten thousand dollars. 
Of course, excess profits taxes are not forgotten, and 
changes in the income surtaxes are designed—al- 
ways with a view to collecting the largest revenue 





without regard to the injustice visited upon indi- 
viduals, and with no regard to the inevitable effect 
upon starved industries. 

It never seems to occur to these tax-method profit- 
eers that the more kinds of taxation, with varying 
bases and levies, the more opportunities there are for 
legal evasion of a part, if not all, the tax, by a shift- 
ing of investments. And what are we to say of a 
scheme which harks back into the “fortunes and 
profits” of the past in order to save those who work 
and do business in to-day from paying anything? 
Yet not even this—for what “business” of any note, 
of to-day, that is not to some extent based on accumu- 
lated profits? 

Most of these wild alarums will not be heard of 
again, perhaps. But they disclose a sentiment 
among certain classes, a selfish sentiment of coercion 
and confiscation that obscures a reasonable adjust- 
ment of the pending tax issue. And there looms be- 
fore us in the next Congress the possible soldier bo- 
nus, which, if enacted into law, will dad tremen- 
dously to the tax burden. Can the people as a whole 
be aroused to the importance of taxation? This 
constant blood-letting applied to business by the 
withdrawal of earnings and profits that should go 
into reinvestment is a weakening process, which in 
time will so enervate as to destroy strength and vi- 
tality. Is not this fundamental? 

Secretary Mellon is right in his advocacy of a re- 
duction in the surtaxes on incomes, but he does not 
go far enough. He ought to advocate their complete 
abolition. These surtaxes have never been just. 
They have never been even politic. The dwindling re- 
turns prove this. And the question is not one merely 
of “legal evasion.” It is one of self-defense. If 
everything stable in the form of capital is to be taken 
wholesale by taxation to save those who earn and 
spend under the protection of the Government from 
paying anything—if this is to continue to the point 
of exhaustion of profits and capital—the very Gov- 
ernment must some time die of inanition. This is 
the indisputable principle. 

It matters little what this or that society thinks 
should be done, there is no hope of relief until the 
people are aroused to the task of settling this prob- 
lem right. Conflicting opinions of selfish minori- 
ties only retard the solution. We are, as a people, 
really prosperous when these enormous taxes so un- 
evenly laid are paid with only an undercurrent of 
murmuring. And the very first step in the solution 
is an abiding willingness to pay a reasonable tax. 
The second step is a recognition that since all profit 
by a well-sustained Government all should share in 
its support. This remains to be fixed in the public 
consciousness. Third, a principle should be ascer- 
tained upon which a working method can be laid. 
And in this behalf we must make some radical 
changes in sentiment. 

It is really ridiculous to call the rich man who 
legally evades an unjust burden of taxation a 
“slacker” and then in the next breath ask an exemp- 
tion for a class and try by excess profits and dispro- 
portionate surtaxes to make him pay. It is bald and 
blatant confiscation to call in question the stabilized, 
reinvested, earnings, profits, and savings of the past 
—as if this that we call capital to-day were an un- 
holy thing that ought to he forfeited to the State. 
Many of these socialistic and communistic ideas are 
borrowed from the darkness and despair of bank- 
rupt, dismembered and disordered States of Europe. 
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They should have only scorn in strong, stable and 
self-sufficient Governments in America. 

All this by way of saying that we are already in 
an economic and business position to work out our 
reductions and readjustments thoughtfully, peace- 
fully and practically, on principle, if we will go 
about it with a common will and concord. There is 
no longer need for war-time taxes, more than there is 
need for war-time prices and wages. We own our 
own war debt; and if we get scant payments on the 
war debts due us for years to come we need not ham- 
string our business by trying to wipe out our tax 
bonds in a few years. We make bold to say that the 
interest thereon, larg eas it is, can easily be paid an- 
nually, if we will liberate business that it may earn 
profits upon a natural increase by reinvestment ; if 
we will not try to escape by making the other man 
pay. 








Lessons of the Pressrooms Strike. 

On Tuesday morning the end of a week of the 
strike in the pressrooms of the daily papers in this 
city found the publishers with a working force suffi- 
cient to enable them to issue a 16-page paper, against 
the emergency 8-page which had been their best, and 
on Thursday morning the “combination” head disap- 
peared, each paper using only its own head and thus 
resuming its unmistakable identity; the editorial 
page also came back, after advertising had been for 
some days moving towards normal. Several days 
ago the defeat of the strike showed with increasing 
plainness, it having resolved itself chiefly into a con- 
test for control between President Berry of the Inter- 
national Union and the head of the local union, where 
the folly began. Under the arrangement between the 
International and the publishers, virtually com- 
pleted on Friday of last week and followed by Mr. 
Berry’s call upon men all over the country, there has 
been a stream of arrivals, and the striking foremen 
offered to return and bring men back with them, if 
the publishers would agree to ignore and eliminate 


Mr. Berry. This face-saving proposition was 


promptly declined, and the uncompromising process 
of “whittling-down” the strike went on until last 
night, when the conservative element in the local 
union once more got the upper hand and the mem- 
bers voted to return to work. 

There is hardly anything new which need be or 
can be said of this affair, yet several deductions from 


it suggest themselves. One is that the revolt found 
no justification in the “conditions” of the work, since 
those are no more onerous and no more trying than 
they have been during the past year; all talk of the 
“humanities” kind about heated pressrooms and 
swiftly-moving machinery monsters may be dismissed 
as mere palaver. On the score of remuneration, too, 
there is no just ground for complaint. Some in- 
crease in wage and some lessening of service has been 
granted, as a part of the struggle to resist labor de- 
flation and further depreciate the dollar that is 
menacing the whole public; the publishers also claim 
that the pressroom wage regularly paid here is 
higher than in any other city in the United States, a 
claim which will readily be accepted as credible; 
they add to the claim a comparative statement of the 
rates under the new agreement and those elsewhere. 

As bearing upon the effort to enlist public sym- 
pathy by pleading the “humanities” side, note the 
attempt of the “Call,” the labor organ, to cast oppro- 





brium on the publishers by contrasting a meeting 
held by them with an imaginary one, thus: 

“Picture the gathering of newspaper owners in 
the gilded room of the Waldorf-Astoria, the absolute 
autocrats of the reading matter placed before mil- 
lions of people who live in New York, and then think 
of the vast army of men and women who own the 
‘Call, trooping into the great Garden, filling it to 
the rafters and trooping out so that it may be filled 
again, twenty times over, and then leaving the over- 
flow down to the Battery and back to Harlem.” 

The 300,000 owners of this organ, if there are so 
many, have aright to own newspapers and banks and 
are weleome to own them; but they have no more 
right than the rich have to misrepresent, by either 
statement or inference. And if several prominent 
newspaper Owners are as wealthy as the “Call” 
painis them, and if they are also owners of various 
other business enterprises, that is wholly irrelevant, 
and it is time we began to get deliverance (by resent- 
ing it) from what everyday parlance calls “sob stuff.” 
Let us keep to facts and real principles, anc put 
aside all this rubbish about “fairness” and what 
wages men “ought” to have. 

On the day after the revolt the labor organ sought 
to explain how it was that “an arbitration decision 
could make so much trouble,” and it quoted from 
Judge Manton, the arbitrator of eighteen months 
ago, three sentences which deserve notice: 


“The employer is deemed to have superior choice, 
control and direction of an employee and the em- 
ployee represents his will, not merely in the ulti- 
mate result of the work but in the details. The em- 
ployee is one who engages in the performance of the 
proper duties assigned to him by his employer and 
contracts to do so for pay. He labors for the pleas- 
ure or interest of another.” 


Upon the last of these three sentences the “Call” 
fell fiercely, declaring that controversies about labor 
can be settled only with the acquiescence of labor, 
which is of course literally true, though not in the 
sense intended. The essence of slavery is that the 
slave accepts the master’s will in place of his own, 
but there is no analogy between slavery and the in- 
dustrial relation of “master and servant.” The for 
mer is master only in having the ability and the 
right to make his own terms of service, and the lat- 
ter is also master in being able (so far as the condi- 
tions of the labor market permit him) to make the 
terms for his own side. In an open market, with no 
outside compulsion of unions or statutes upon either 
party, the worker (in old-fashioned legal phrase the 
“servant”) accepts the terms offered him and goes 
to work, or else refuses them and goes away. Hon- 
estly and seriously, could there possibly be anything 
fairer and more peaceful than this? 

One statement by Mr. Berry of the International 
union should not escape public notice. The irregu- 
larities of the strike leaders here, as a trade union 
in the International, ought to be well known, he said, 
and he explained those by saying that “we” of the 
International came here and discovered “that for 
years and years there had been men upon their books 
from whom they had collected regular monthly dues, 
whose names were never on the record books of the 
International headquarters; they were telling these 
men that they were union men and their beneficiaries 
would receive, in the event of their death, the mor- 
tuary and other financial benefits.” This was not by 
accident, he declared, but “premeditated,” and no 
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less than 444 “were in that precarious and unfortun- 
ate position.” The plain meaning of this is that cer- 
tain union leaders have been deceiving and robbing 
their own members. The charge may or may not be 
well-founded, but it does not seem at all incredible, 
from other matters of. knowledge about union man- 
agement. 

The four, six, eight and ten-cylinder printing 
presses, marvels in their day and printing from single 
sheets, have gone to the scrap-heap, replaced by 
“web” machines which work from a continuous roll 
of paper. Thus machinery steadily reduces the need 
of human attendance and releases men from labor, 
tending to give them the shorter day and the larger 
pay for which they too unintelligently clamor. The 
change is in their interest and the interest of man- 
kind, although they do not yet understand it. But 
a point worth noting now is that every causeless and 
foolish revolt by a union increases the inducement 
and the pressure to develop machinery further, so 
that when the unions misrepresent and denounce the 
open shop they are really hastening its inevitable 
coming. Therefore all this industrial warfare and 
clamor is encouraging, being a part of permanent 
human advancement. 








The New Education in Europe and World 
Reconstruction. 

The United States Bureau of Education, recogniz- 
ing that the general upheaval that has followed the 
war would require a revision of the accepted systems 
and methods of education, sought to avail itself of 
the collaboration of specialists with the aim of cov- 
ering as large a field as possible. The report of one 
of these experts, Dr. F. W. Roman, is now issued 
both in London and New York.* 

We have here at home so many emphatic criti- 
cisms and such a variety of radical suggestion as to 
the direction in which Education with us in both 
colleges and schools should be changed if the needs 
of the hour are to be met, that it is valuable to have 
laid before us an account of what the educational 
centres of Europe are attempting. We recognize its 
importance from the author’s opening sentence: 
“The present study is based on the belief that the 
only substantiai hope of rescue in the present world- 
crisis and even the saving of civilization depend 
upon the degree to which the creative thought that 
the coming generations may bring is applied to a 
continued and purposeful reconstruction of the 
modes of living.” 

He declares that inasmuch as this service of hu- 
manity requires clearly conceived ideals of conscious 
individual effort, much of the work is to be eventu- 
ally done by those now at school. Routine ways and 
merely memorized information will not give these 
young people vision, nor lift them out of mental ruts. 

We may believe that the world is conscious of a 
new day and is feeling after new things; and yet we 
may accept our author’s declaration “that the war 
has not been productive of creative thought among 
people as a whole. That is what we are eagerly seek- 
ing for ourselves, whatever our particular occupa- 
tion, and we certainly want it for our successors. 
We are glad of the fact that such investigations as 
this are made by the men who are responsible for the 
new education. We may not be able to follow them 
intelligently in details, but we must rejoice if they 





*“The New Education in Europe.”’ 


Frederick William Roman, Ph.D. 
FE. P. Dutton & Co. 





can show that at least the real situation is under- 
stood ; that, if the conventional education of the past 
has been lacking in important directions, which many 
believe, promising and constructive change is already 
undertaken ; and that, while so many hopes to which 
the end of the war gave rise have proved illusive, and 
the great reforms which were going to sweep over all 
countries have failed to appear, there is ground for 
awakened interest and hopeful effort. Advance that 
is gained in business conditions, and progress that 
may be anticipated in political and diplomatic ad- 
justments, we shall have reason to believe will be 
sustained by the increased intelligence of the people; 
for it makes unity of interest more apparent and 
opens ways. for good-will. 

Dr. Roman’s investigations were confined to Great 
Britain and Ireland, France and Germany. We 
note the main facts of each country in turn. It is 
not a question of superiority or inferiority in any 
case; rather the noting of certain important facts. 
His own work, of course, goes much further. The 
English system is old and intricate. It presents wide 
divergencies as to values. Its leaders have fought 
shy of theories. Their habit has been to do things 
and explain afterwards if necessary. As life is 
largely made up of compromise, they have laid stress 
on availability. Their system is peculiarly a growth, 
and as such it is deeply rooted. Nine of the great 
“Public Schools” that set the pattern and dominate 
the system were founded before 1600 A. D. They 
were benefactions and had no very definite aim. In 
time they passed into the hands of the upper classes 
and became the feeders of Oxford and Cambridge. 
They have done much to shape English history, and 
have been slow of change. Naturally, the weakness 
of the English educational system has lain in the 
high percentage of pupils in private schools. The 
Grammar schools, a middle-class provision, aristo- 
cratic in conception, have been under the spell of the 
Public Schools, imitating their work as closely as 
possible. They have not appealed strongly to the 
great commercial and mercantile classes, but in late 
years, under the press of commercial and industrial 
life, they have modified their system and are now 
passing into the control of Councils. This means 
that they are being taken over by all the people. 

The National System, aimed directly to reach the 
vast number of untaught children of the poorer 
classes, was created in 1870, and has been continu- 
ally enlarged in its scope, until the present Central 
Authority of the Board of Education, composed of a 
small group of the chief officers of the State, was put 
in charge. This Board guides the system in its gen- 
eral lines. Technical education was slow in gaining 
recognition. The progress of the Continental States 
in this direction was much talked of, and very slowly 
such schools, as they were opened, grew into recog- 
nition by the industries. In Germany they grew out 
of the industries, and the difference marks the differ- 
ence in the results. 


The war brought an immediate change. All 
educational systems were put to the test. The 


German policy more than the others showed both its 
strength and its shortcomings. These are recognized, 
but the practical difficulties are great. Technical 
education is costly. The death toll of the war among 
technical teachers was very high. Much time will 
be needed to replace them. Elementary education 
is not sufficiently advanced to fit the pupils for tech- 
nical teaching. The situation in England is in this 
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respect true also of France; and was in Germany 50 
years ago; and in the United States until 15 years 
ago. A new Education Act was passed in 1918 to 
meet the new need. It is comprehensive and strenu- 
ous, but unhappily it has had to face sharp criticism 
from a community at present overwhelmed with the 
burden of great debts. Much has been achieved and 
the nation is aroused to the necessity of wide exten- 
sion of the old systems. The neglected children of 
England are not to be cheated out of their birthright. 
The “poverty bar” is removed and the way opened 
for all classes up to the University. Another type 
of secondary education will be introduced for the 
“99 in every hundred who now receive no secondary 
education.” 

The great Public Schools retain their position, 
with long waiting lists. But their curriculum is un- 
der sharp attack, and their ideals and atmosphere 
are challenged in a way which is new. 

In France the Lycees are the centre of the whole 
system of higher education. They stand as they 
were developed 100 years ago, and in every detail are 
suited to continue in power the present ruling classes. 
French society is highly stratified and a purely 
democratic school system does not appear to be re- 
quired. The elementary form of education was suc- 
cessfully developed in the last century, and though 
variously complicated in its administration, has pro- 
duced fairly satisfactory results. Attendance is 
nominally enforced, but in the war 20% were found 
to be illiterate. The prevalent feeling of the insta- 
bility of peace militates against attention to any re- 
form legislation. The war gave a powerful stimulus 
toward democratic ideas. Various groups stand for 
educational modifications which they are pressing. 
As yet these have not been carried into effect. But 
the movement is strong, originating largely as it 
does among the younger men. It shows that deeply 
as France is concerned with her material reconstruc- 
tion she is preparing to move, possibly into leader- 
ship, in the new line of intellectual and spiritual re- 
creation for which she pleads. 

As Prussian Education is the dominant system in 
Germany and is in present form comparatively re- 
cent, reaching its zenith with the creation of the 
German Empire, little change is to be expected. In 
every branch it is highly effective, but is completely 
bureaucratic. In 1914 91% of all children between 
the ages of six and fourteen years attended the 
Volkschulen. The teaching is extensive and thor- 
ough. The Continuation Schools are the wonder of 
the world; and the State pays half the cost on con- 
dition that attendance be compulsory. The Sec- 
ondary Schools are shaped to meet the needs of the 
different classes of children. Industrial and Com- 
mercial Education is developed as a system. The 
Technicai schools are of high grade, and the strength 
of the Higher Education and the Universities is 
known of all. The war has given utterance in Ger- 
many to the reformers of all types and both the sys- 
tem and the teaching are the object of attack. Each 
State has the right of detailed legislation, and the 
modifications required for the new day are already 
begun. The direction of the change will depend on 
the final form of the Government. As yet a new 
spirit has not made much progress as against the old. 

We gather from his examination that the war has 
loosened many latent forces that indicate progress. 
A certain mental emancipation has come to the 
masses. Effort is widely directed to providing edu- 





cation for all. Learning is not to be regarded as a 
monopoly of the few. Cultural education is not to 
be held as antagonistic to the useful and practical. 
Education is to widen life, and give opportunity to 
all, each according to his gifts. Hygiene, as care of 
health with careful medical inspection and wise 
physical training, is becoming a general requirement, 
with already evident results of substantial value. 
New contacts are established between nations and 
groups; emphasis is laid upon these in the school 
program and human values are taught as worthy of 
cultivation. As these values are recognized, they 
make possible the repairing of civilization. Only 


with this can democracy be real and assured. That 
is the hope to-day, and everywhere there is striving, 
blindly it may be, but real, to make it a reality. 








National Transportation Institute to Turn “Search- 
light”” on Railroad Legislation Proposals. 

[he Research Council of the National Transportation 
Institute in Chicago, it is announced, will turn ‘“‘a bright 
new light on transportation, a light that will shine into the 
minds of all the people of the United States” early in the 
winter. New facts on transportation, new correlations of 
facts, are now being collected, analyzed and reduced to plain 
statements that can be understood by everybody, it is stated. 
The Research Council intends to make this subject of the 
nation’s transportation so plain that it can be understood 
clearly in its broader aspects by every voter. Need for such 
an understanding is urgent, it is averred by Dr. David 
Friday, director of the Research Council, because Congress 
this winter will face demands for railroad legislation and 
because a demand for Government ownership is likely, he 
declares, to be the central issue of the Presidential campaign 
of 1924. The statement continues as follows: 


In preparation for these vital decisions concerning transportation that 
the people of this country will be called on to consider within the next 
nine months the Research Council is working on a program to turn a clear 
searchlight on this subject by the time Congress meets in December. First 
will be preliminary reports available for members of Congress and the public 
by Dec. 1, when Congress convenes. Definite findings on all the most 
pressing transportation problems are promised by June 1 1924, before the 
national Presidential nominating conventions meet. 

Proposals to exclude increases in land values from the Inter-State Com- 
merce Commission valuation of the railroads will be submitted to Congress 
as soon as it convenes in December, Dr. Friday believes. The urgent 
transportation questions before this country, according to Dr. Friday, are: 
The Inter-State Commerce Commission valuation, freight rates, the 
public idea of ‘‘watered stock’’ and Government ownership. 

These problems have been divided into seven subjects for research and 
work is being pushed on these now by the statistical organizations built 
up by the Research Council during the summer. The research staff is 
taking all the available material and subjecting it to an impartial analysis. 
Wherever there is a gap in the information in the way of missing figures or 
of one sided presentation of the facts, the Research Council] is making 
independent investigations to complete the record. Much of the material 
being examined has not previously been brought together and analyzed, 
it is stated. 

The seven subjects into which the immediate work of the Council is 
divided are: 

Study of railway rates with reference to amount invested in roads. 

. Effect of transportation costs on prices, especially of farm products. 
Distribution of freight charges among the various industries. 
Effect of freight rates on the geographical distribution of industry 
agriculture. 

Relative efficiency of privately owned and Government owned roads. 
Relation of investment in railroad securities to value of property. 

. Analysis of Inter-State Commerce Commission's valuation of roads. 

“A thorough study of railway rates and railway service as measured in 
revenue ton miles, passenger miles and tons carried is a prerequisite to 
understanding the transportation question,’’ according to the announce- 
ment. Dr. Friday points out that the railroads in 1890 hauled nine tons 
one mile for each dollar invested in the railroads, and in 1920 made a record 
of 20 tons for each dollar of railroad investment. Revenue required per 
ton mile to pay a 6% return on the investment has decreased from 6.10 
mills to 2.90 mills, according to Dr. Friday, but maintenance and replace- 
ment costs have gone up from 3.50 mills per ton mile in 1890 to 5.60 mills 
per ton mile in 1920. 

Relation of freight rates to prices is felt by a large part of the public to 
be a vital agricultural problem. 

It is growing increasingly necessary for the public to have before it a 
clear presentation of all the facts about Government ownership, the state- 
ment declares. 

‘Foreign experience, especially in Germany and South America, should 
be thoroughly examined. There is much material on this subject but it 
has never been gotten together and subjected to critical examination. 
Very little of it is available to the ordinary reader. The Institute owes 
it to the public to interpret these facts and place them at the disposal of 
the people. The investigation must also concern itself with our own experi- 
ence during the period of Federal control. 

‘‘A thorough impartial investigation of the relations of stocks and bonds 
outstanding to the investment in railroad properties is necessary. 

‘The Research Council will analyze the findings of the Interstate 
Commerce Commission on those railroads on which valuation has been 
made. The Council will determine (a) what amounts were included in 
such yaluation for lands which were donated to the companies; (b) the value 
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of the land which the companies purchased; (c) the original cost of the 
purchased land. 

“The public then would have definite information as to the probable 
amount invested in this whole controversy over land valuation,’’ the 
announcement states. ‘‘The people might compare the figures with the 
increase in value of farm lands during the past twenty years and with the 
increase in value of city real estate.”’ 


Chairman of the Research Council is Edgar Clark, former 
Chairman of the Inter-State Commerce Commission. Sydney 
Anderson is Vice-Chairman of the Research Council, Con- 
gressman from Minnesota and President of the Wheat 
Council of the United States. Board of directors of the 
Research Council includes E. T. Meredith, publisher of 
“Successful Farming’ and Secretary of Agriculture in 





President Wilson’s Cabinet; Herbert Houston, former editor 
of ‘“‘La Revista del Mundo,” the Spanish edition of ‘““World’s 
Work,” and member of many international economic bodies, 
and John F. Stevens, one of the foremost engineers and 
railroad builders in the world and original engineer in charge 
of the construction of the Panama Canal. After retiring as 
Chief Engineer of the Panama Canal, Mr. Stevens was 
Chairman of the Isthmian Canal Commission in the spring 
of 1907 until he took charge of operations as Vice-President 
of the New York New Haven & Hartford RR. He was 
head of the American Railway mission to Rusia in 1917 and 
was President of the Allied Technical Commission. 


The New Capital Flotations in August and the 
Eight Months Since January 1 


Though there was some recovery in prices on the Stock 
Exchange, after the demoralization which prevailed in July 
and then proved so unfavorable for the bringing out of new 
security issues, the new capital flotations in August, while 
somewhat heavier than in the month preceding, were rela- 
tively light—that is, according to recent standards. Our 
compilations, as usual, include the stock, bond and note 
issues by corporations and by States and municipalities, for- 
eign and domestic, and also Farm Loan issues. The grand 
aggregate for August is $224,867,650, against $197,467,011 
for July, when the new offerings were the lightest of any 
month of any year since March 1919., but comparing with 
$536,577,225 for June, $312,635,831 for May, $458,133,46$ 
for April, $392,262,540 for March, $380,187,119 for February, 
and with no less than $879,268,265 for January, the latter 
having, however, as previously explained, been swollen to 
exceptional proportions by the bringing out of several issues 
of unusual size 





the Anaconda Copper Mining Co. alone by 
its financing having then added $150,000,000 to the total 
and Armour & Co. $110,000,000, with the result that January 
broke all records for new capital flotations in the United 
States, the highest previous amount for any month of any 
year having been $655,817,946 for April 1922. 

The new offerings were light from every quarter, but espe- 
cially so in the case of State and municipal issues, where 
the amount fell below even the small total of the previous 
month. In other words, the disposals of State and munici- 
pal bonds in August this year reached only $49,750,564, 
against $59,107,271 in July and $69,375,996 in August last 
year. AS a matter of fact, except for the bringing out of 
two fair-sized foreign Government loans, to which further 
reference is made below, the grand total of the new capital 
issues of all kinds in August would have been smaller than 
that for July. It would also have been smaller than in 
August last year, while now it is somewhat larger. 

Analyzing the new corporate loans made during August, 
we find that industrial issues totaled $59,693,036, as com- 
pared with $90,269,470 in July and $163,416,625 in June. 
Public utility flotations aggregated $47,457,050, which, while 
an increase over the $25,080,000 reported for July, is never- 
theless far under the total of $110,406,300 for the month of 
June. Railroad issues amounted to $25,895,000, as compared 
with $16,780,000 for July and $14,532,500 for June. As al- 
ready stated, the total of all corporate issues brought out in 
August was $133,045,086, and it is worth noting that $111,- 
602,800, or almost 85% of this amount, represented long term 
issues, only $6,885,500 short term, while the remaining $14,- 
556,786 consisted of stock issues. The amount of corporate 
flotations used for refunding old issues was $21,387,900, and 
of this $13,787,900 consisted of long term issues sold to re- 
fund existing long term issues, $3,600,000 long term issues 
sold to refund existing short term issues and a $4,000,000 
short term issue sold to refund an existing short term 
issue. 

The largest individual corporate offering of the month 


Other industrial issues were $5,500,000 Park-Lexington Corp. 
1st mtge. leasehold 64s, 1953, offered at par, and $5,000,000 
277 Park Avenue Ist mtge. leasehold 6148s, 1926-42, likewise 
offered at par. Two sizable railroad issues were offered, 
consisting of $14,000,000 Louisville & Nashville RR. Co. 1st 
& ref. mtge. 5s “B,” 2003, sold at 9514, yielding 5.25%, and 
$6,000,000 of this same company’s equip. trust 5s “IF,” 1924- 
38, which were placed on a 54% basis. The public utility 
division was featured by the flotation of $10,000,000 Milwau- 
kee Electric Ry. & Lt. Co. ref. & 1st mtge. 6s “O,” 1953, at 
981%, yielding about 6.10%, and $8,000,000 North American 
Edison Co. secured 6%s “B,” 1948, offered at 9814, yielding 
about 654%. 
Two foreign Government loans, totaling $40,000,000, were 
floated here during August. These consisted of $20,000,000 
Norway external 6s, 1943, sold at 9614, yielding 6.30%, and 
a similar amount of Switzerland 3-year 5% notes, due Aug. 
1 1926, which were offered at 97.29, to yield about 
6%. There were no farm loan issues offered during the 
month. 
The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
Farm Loan issues—for August and the eight months ending 
with August of the current calendar year. It will be ob- 
served that in the case of the corporate offerings we sub- 
divide the figures so as to show the long term and the short 
term issues separately and we also separate common stock 
from preferred stock. 
SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





New Captial. | Refunding . Total, 








1923. $ $ $ 
AUGUST— 
Corporate—Long term bonds and notes- 94,214,900 17,387,900; 111,602,800 
Short term -___-_- ian eisai 2,885,500 4,000,000 6,885,500 
Preferred stocks....____--- Po ae 9,410,000 
Common stocks..________- Rea) ©”6 —Cdewwecaudl 5,146,786 
PE iirivecccitnwccetdel  webeterel  “aensssens “ aeeasoes 
0 eee 111,657,186; 21,387,900) 133,045,086 
Foreign Government.._.....--------- 40,000,000) _....... 40,000 ,000 


Warm 1.000 Os. ......-ccccsce uate 
War Finance Corporation.___.__.__-_-- 
Municipal issues by U.S. municipalities_ 
By Can. Govt. & municipalitiesinU.8.| = ____._-- 
By United States Possessions---- ~~~ 2,072 ,000 








ee ee 6. oc useaseewadaas 200,778,750) 24,088,900) 224,867,650 
8 MONTHS ENDED AUG. 31— 
Corporate—Long term bonds and notes-_|1,222,949,057| 333,626,543) 1,556 ,575,600 











CF. Pear 122,345,700| 22,916,800) 145,262,500 
Preferred stocks-_........- 214 648 ,847| 67,609,830) 282 258,677 
Common stocks.....__.--- 203,942,114) 3,266,760) 207,208,874 
7 ee oF Lee | 24,100,000 
| 
= ee 1,787 985,718) 427 ,419,933 2,215,405,651 
Foreign Government..............--- 140,845,000) 6,000,000, 146,845,000 


War Finance Corporation cthtaccel | wimaaaieat —.<aeeeiend 
Municipal issues by U.S. municipalities-| 675,142,796} 14,561,348) 689,704,144 
By Can Govt. & municipalitiesinU.8.| 26,308,000, 14,100,600, 40,408,000: 
By United States Possessions_--__--__ 2,713,000) | 2,713,000 


Greed tel. csccvecanrccioncces« 2,876,112,514' 517,1 13,281 3,393,225,795 


Dele SOR WENO... c006esesenresesece pees 55,032,000, 298,150,000 











In the elaborate and comprehensive tables, which cover 
the whole of the two succeeding pages, we compare the fore- 
going figures for 1923 with the corresponding figures for the 
four years preceding, thus affording a five-year comparison. 
We also furnish a detajled analysis for the five years of the 
corporate offerings, showing separately the amounts for all 





was $24,000,000 Associated Oil Co. 6s, 1935, sold at par. 





the different classes of corporations. 
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LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 








To Yield 
Amoun. Purpose of Issue. , rice. Abou. 


Company and Issue and by Whom Offered. 


$ Railroads ; 
1,620,000 New equipment 5.30-5.65, Kansas City Southern Ry. Equip. Tr. 5%s, “E,” 1924-38. Offered by Ladenburg, Thalmann 
& Co. and National City Co. 
6,000,000 New equipment - , 5.25| Louisville & Nashville RR. Equip. Tr. 5s, ‘‘F,’" 1924-38. ifrered by J. P. Morgan & Co. 
14,000,000 Improvements: working capital 95% 5.2 Louisville & Nashville RR. Co. lst & Ref. Mtge. 5s, ““B,"”" 20%. Offered by J. P. Morgan & Co. 
4,275,000, New equipment . . §.25-! The New York Chicago & St. Louis RR. Equip. ‘Tr. of 1923 5% certificates, 1924-38. Offered by 
- | Guaranty Co. of New York and Lee, Higginson & Co. 
25,895,000 


Public Utilities— ‘ i. 
3,000,000 Acquisitions; improvements of 6.07| Alabama Power Co. 1st Mtge. Lien & Ret. 68,1951. Offered by Harris, Forbes & Co., New York. 
300,000, Acquisitions; Improvements 6.50| Belvedere Water Corp. lst Mtge. 64s, “‘A,"’ 1944. Offered by Hunter, Dulin & Co., Los Angeles. 
100 ,000| Corporate requirements - - - - - - - ( 6.80| Central Mendocino County Power Co. lst Mtge. 6%s, 1953. Offered by Bradford, Kimball & 
Co., San Francisco. 
1,000,000) Additions and extensions-- - - - -- 6.00; Dallas Power & Light Co. Ist Mtge. 6s, ‘‘A,”’ 1949. 
Higginson & Co. 
Danbury & Bethel (Conn.) Gas & Elec. L ight Co. Mtge. 68, 1948. Offered by A. B. Leach & Co. 
6.57 Indianapolis Electric Corp. lst Mtge. 6s, “B,”’ 1953. Ofte red by Halsey, Stuart & Co., A. B. 
| Leach & Co., Paine, Webber & Co., Stone & Webster, Spencer Trask & Co. ‘and Tucker, Anthony 
| & Co. 
| Los Angeles Gas & Electric Corp. Gen. & Ref. Mtge. 6s, “G,"’ 1942. Offered by Bond & Goodwin 
& Tucker, Inc., Mercantile Securities Co. of Cal., E. H. Rollins & Sons, Harris Forbes, & Co. 
| | and Biyth, Witter & Co. 
10,000,000] Refunding; add'ns & extensions-- 98 by 6.10} Milwaukee Electric Ry. & Light Co. Ref. & Ist Mtge. 6s, “‘C,"’ 1953. Offered by Dillon, Read & 
} ‘oO. Harris, Forbes & Co. and Spencer Trask & Co. 
8,000,000) Refunding 982 6.62) North American Edison Co. Secured 614s, ‘‘B,"" 1948. Offered by Dillon, Read & Co. 
600,000} Refunding . Of 6.05| Savannah (Ga.) Gas Co. ist Mtge. 6s, “‘A,”’ 1953. Offered by Citizens & Southern Co., Savannah. 
675,000; Refunding; exten's, impr’ts, &e | 95% 7.00| Southern Arizona Power Co. Ist & Ret. Mtge. 6s, “‘A,"’ 1938. Offered by Stephens & Co., San 
Francisco, and T. B. Crews Jr. & Co., New York. 7 
3,807, 800] Acquisitions; additions . | { 6.50) Staten Island Edison Corp. Ref. & Imp. Mtge. 64s, “A,” 195: Offered by Marshall Field, 
Glore, Ward & Co., Spencer Trask & Co., Estabrook & Co. and Masel M. Smith & Co. 
34, 782, 800 | 
Iron, Steel, Coal, Copper, &c.| 
1,000 ,000) Acquisitions; add’ns, exten’s, &c 


Offered by Harris, Forbes & Co. and Lee, 


600,000) Additions and betterments 6.00 
2,700,000) Acquisitions; additions 


4,000,000) Additions and betterments ---| 99% 6.00 


Seneca Copper Corp. Ist Mtge. Convertible 7s, 1933. Offered by company to stoc kholders; un- 


| subscribed portion offered by Tucker, Bartholomew & Co., W. H. Colvin & Co. and C has. 
Equipment Manufacturers— | Wesley & Co. 


110,000) Liquidate current loans Keystone Car & Equipment Co. Equip. Tr. 7s, 1924-33. Offered by McLaughlin, MacAfee & 
Co., Pittsburgh. 

Other Industrial & Mf¢.— 
600,000) Retire bank debt; working capital - ‘ Okonite Co. (N. Y. City) 10-Yr. 1933 


Offered by Ames, Emerich & Co., New York. 
175,000) Acquisitions; improvements, - - - ‘ | (S. B.) Sexton Stove & Mfg. ‘ing 


(Balt.) Ist Mtge. & Coll. Tr. 7s, 1943. Offered by Baltimore 
| Trust Co. and Baker, Watts & Co., Baltimore. 
600, 000} Acquisitions; working capital - - 4 .55| The Thew Shovel Co. Debenture 64s, 1933. Offered by Union Trust Co., Cleveland. 


1,375, 000 


Oil 
24,000,000) Refunding; purchase & store oil - .00; Associated Oil Co. 12-Year 6s, 1935. Offered by Kuhn, Loeb & Co. 

600,000) New equipment eoneee -- 5.75-7.25) Simms Oil Co. Equip. Trust 7s, 1924-31. Offered by Hemphill, Noyes & Co. 
24,600,000 
Land, Buildings, &c.— 


275,000! Finance construction of building - - 00) Balboa Building (San Diego, Cal.) Ist M. 7s, 1926-38. Offered by Stephens & Co., San Francisco. 
200,000) Tinance construction of building }.50) Campaus-Trowbridge Building (Hamtramck, Mich.) ist Mtge. 614s, 1929-38. Offered by 
Hayden, Van Alter & Co., Detroit. 

650,000) Real estate mortgage --- -- aa 5.5 | Davenport Hotel Co. Ist M. R. E. 5%s, 1923-32. Offered by Mercantile Trust Co. . Louis. 
1,000,000) General corporate purposes - | The Euclid-Stearns Realty Co. Ist Mtge. 6!4s, 1924-33. Offered by Union Trust ‘Ge. and Otis 
& Co., Cleveland. 
Guaranty Title Bldg. (Tampa, Fla.) Ist M. R. E. 7s, 1943. Offered by Anderson-Doddridge & 
Co., Inc., Tampa, Fla. 
275,000) Finance construction of hotel .00/ The Haven Co. (Winter Haven, Fla.) Ist M. R. E. 8s, 1925-39. Offered by Securities Sales Co. 
of Florida. 
2,750,000) Addition to building Hotel St. George (Brooklyn) 1st Mtge. Graduated Coupon Bonds, 1925-38. Offered by S. W. 
Straus & Co. 
| Hotel Witmore (Los Angeles) Ist Mtge. 7s, 1925-40. Offered by Southwest Bond Co. and Bayly 
Brothers, Los Angeles. 
MacLeary Estate Co. (Ore.) 1st Mtge. 7s, 1925-38. Offered by Bond & Goodwin & Tucker, Inc., 
Los Angeles, and Ladd & Tilton Bank, Portland, Ore. 
r Nicollet Hotel, Inc. (Minneapolis), Ist Mtge. 64s, 1926-38. Offered by Minnesota Loan & Trust 
mee Co., Wells-Dickey Co., and Minneapolis Trust Co., all of Minneapolis. A 
5,500,000) Acquisition additional realty .50| Park-Lexington Corp. lst Mtge. Leasehold 64s, 1953. Offered by Dillon, Read & Co. 
5,000,000/ Finance construc. apartment bldg - }.50| 277 Park Avenue Ist Mtge. Leasehold 6'4s, 1926-42. Offered by 8S. W. Straus & Co. 
600,000| General corporate purposes .00| Leader Building Co. (Leader-News Building), Cleveland, Ist Mtge. Leasehold 6s, 1924-35. 
eae Offered by Richards, Parish & Lamson, Central National Savings & Trust Co., and Herrick Co., 
20,240,000 of Cleveland. 
Miscellaneous— 
1,200,000} Acquisition constituent companies_ 


1,400,000) Finance construction of building - - 


240,000) Finance construction of building - 
550,000) Retire current debt; improvements, 


1,800,000 Finance construction of hotel 


7.00! Bernheimer-Leader Stores, Inc., Mtge. 7s, ‘‘A,’’ 1943. Offered by Alex. Brown & Sons, Frank 
B. Cahn & Co. and Fidelity Trust Co., Baltimore. 


6. Ken: eae. 04 Necessities Co. (Toledo, O.), Ist Mtge. 6s, 1924-35. Offered by Tillotson & Wolcott 
Cleveland. 


“Maryovie River Farms Co. Ist Mtge. 6'4s, 1927-37. Offered by Mitchum, Tully & Co., San Fran. 


350,000) Acquisition constituent companies 
350,000} Acquisitions; extensions 


300,000) Reduce floating debt_- 6.50) The Stone Bros. & Sherwin Co. (Cleveland) Ist Mtge. 64s, 1924-38. Offered by Schultz Bros. & 
Co., Cleveland. 

7.00| Tennessee Euterprises, Inc., Ist Mtge. 7s, 1924-33. Offered by Caldwell & Co., Nashville, Tenn.: 

. | First Trust & Savings Bank, and Hamilton Trust & Savings Bank, Chattanooga, Tenn. 

1,000,000} General corporate purposes 6.00) Yawkey-Bissel Lumber Co. ist Mtge. 6s, 1924-33. Offered by First Wisconsin Co., Milwaukee. 


400,000) Acquisitions; additions 











SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS) 





To Yield 
Amoun. Purpose of Issue. Price. Abou. Company and Issue, and by Whom Offered. 





Public Utilities— oO. 


300,000} New construction; acquisitions.___| 100 7.00| Central Connecticut Power & Light Co. 5-Year 7s, July 1 1928. Offered by Bodell & Co., Provi- 
dence, R. I. 
4,000,000 Placed privately. | Edison Electric Iluminating Co., Boston, Six Months 514% Notes, 1924. Placed privately by 
i | Goldman, Sachs & Co. : 
2,100,000 , n 985% 7.50) Oklahoma Gas & Electric Co. Mtge. 7s, Aug. 11926. Offered by H. M. Byllesby & Co., Bonbright 
“eno — —- | & Co., E. H. Rollins & Sons, Spencer Trask & Co., and Federal Securities Corporation, Chicago. 
the ‘ Miscellaneous— 
485,500} Acquisitions 








.25-6.60; Peavy-Moore Lumber Co., Inc., Ist Mtge. Vendor’s Lien 6% Participation Certificates. 1924-26. 
| Offered by Caldwell & Co., Interstate Trust & Banking Co. and Securities Sales Co. of Louisiana. 





STOCKS. 











" Par or a Amount | Price To Yteld| 
No.of Shares Purpose of Issue. Involved. \Per Share. About. 


i 


| Company and Issue and by Whom Offered. 
Bwsee Public Utilities— % 
j 








$ 
1,274,500] Additions, extensions, & 1,274,250) 100 | Pennsylvania Water & Power Co. capital stock. Offered by company to stockholders. 
5,000,000; Additions, extensions, &c 5,000,000) 100 | Southern California Edison Co. 7° Preferred. Offered by company to Preferred 
and Common stockholders. 


| | 

™ _| 
| 6,274,250] 

Iroa, Steel, Coal, Copper, &c. | 

? : : : | | {Arcade Malleable Iron Co. (Mass.) 8°) Cum. Pref. Offered by George A. Fernald 

500,000 ene of properties_ -___ 500,000) {1 sh. Pid. ‘or| 4 & Co., Boston. 

*5,000 sh. ee sh. Com.| § | Arcade Malleable Iron Co. (Mass.) Common. Offered by George A. Fernald 

: : & Co., Boston. 

260,000) Additions, extensions, &c 260,000; 100 3. Chicago & Western Coal Products Corp. (Chicago) 8% Cum. Pref. Offered by 

4 | } Evans, Sprague & Sturgis, Inc., Pittsburgh. 
*196,567sh |AdGitional facilities 1,572, 536) 8 | Mesabi Iron Co. (N. Y.) Common. Offered by company to stockholders; underwritten. 
2,332, 536 
Other Industrial & Mfg.— 
125,000! Additional capital 25, wart 100 





Automatic Refrigerating Co., Inc. (Hartford) capital stock. Offered by company 


to stockholders. 
800,000| Additional capital | 800,000) nye er ey 


by Lee, Higginson & Co. 


100 c 8. 00. Worcester Spianing Corp. (Mass.) 8°, Cum. Pref. Offered by Barstow, Hiil & Co., 
| Boston. 


1,000,000) Plant equipment, working capital_| 1,000,000 


| 


| 100 Otis Co. (Boston) capital stock. Offered by company to stockholders; underwritten 
| 
7,925,000! 


1,925,000 
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ce | 
_ Par or a Amount | Price To Yield| 
No.of Shares Purpose of Issue. | Involred. |Per Share. About. | Company and Issue and by Whom Offered. 
$ | Land, Buildings, &c.— | $ % | 
500,000 Development of properties__----_-| 500,000, 98d 7.14| The Apartments Co. of Detroit 7% Cum. Pref. Offered by Baker, Simonds & Co.; 
Nicol, Ford & Co. and Backers, Fordon & Co., Detroit. 
900,000 General corporate purposes_______ 900,000; 100 6.00, Terminal Realty Corp. of Indianapolis 6% Realty Pref. 1926-46. Offered by Gavin 
\- ——| | L. Payne, Indianapolis. 
| 1,400,000 
Miscellaneous— | 
*50,000 shs.| Acquire Emer on Shoe Co__. ____| 1,125,000} 22% ..- | Emerson Shoe Stores Co. Class “A” Partic. Common. Offered by Ernest E. Smith 
j & Co., Inc., Boston. 
1,250,000 { Acquisitions, working capital Be 1,500,000|'10 shs. Pfd. \ For | Kresge Department Stores, Inc., 7% Cum. Pref. Offered by Merrill, Lynch & Co. 
*10,000 shs.| | | 8 shs. Com. } $1200) Kresge Department Stores, Inc.,Common. Offered by Merrill, Lynch & Co. 
2,625,000 
FOREIGN GOVERNMENT LOANS. 
To Yield 
Amount. | Issue. |Price. About. Offered by 
3 ¥ % | 
20,000,000 Kingdom of Norway 20-Year 8S. F. External 
Loan 6% Gold bonds, 1943_____._________- 96% 6.30, J. P. Morgan & Co.; National City Co.; Harris, Forbes & Co.; Guaranty Co. of N. Y.; 
| Lee, Higginson & Co.; Halsey, Stuart & Co.; Dillon, Read & Co.; Bankers Trust 
Co., and Brown Bros. & Co. 
20,000,000 Government of Switzerland 3-Year 5% 
External notes, Aug. 1 1926___._.._-.-._-- 97.29 6.00' J. P. Morgan & Co.; First National Bank; National City Co.; Bankers Trust Co., and 


| Harris, Forbes & Co. 
406,000,000! 
* Shares of no par value. 


a Preferred stocks are taken at par, while in the case of Common stocks, the amount is based on the offering price. 


b Bonds maturing from 1925 to 1928 inclusive bear 644 % coupons; bonds maturing from 1929 to 1933 inclusive bear 614 % coupons for the first five years and 6% % 
coupons for the second five years; bonds maturing from 1934 to 1938 inclusive bear 6 44 % coupons for first five years, 614 % coupons for second five years, and 6% coupons 











for last five years. 
c¢ With bonus of 100% in Common stock. 
4€ Bonus of 20 shares of Common stock given with every 10 shares of Preferred. 
































Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 28 1923. 

Trade has improved somewhat. Not but that the note of 
conservatism is still there, for it certainly is. But for all 
that there is a gradual broadening of business. It is still 
noticeably larger than that of a year ago. Car loadings are 
close to the high record. Some of the big industries are 
more active, notably cotton textiles. Certain of the mills in 
Massachusetts and New Hampshire are running on more 
days per week with an expansion of business. The South is 
in better shape. The farmers are getting high prices for 
cotton and are paying off old debts. In Texas the movement 
of cotton is on a large scale, and with the price in the vicin- 
ity of $140 a bale the natural effect is that trade feels the 
spur of a larger demand. Iron and steel prices have declined 
in some cases. But at the same time railroads and automo- 
bile works have bought at the West more freely. So has the 
oil trade. The grain markets have been more active at ris- 
ing prices, led by corn, which is up this week some 4 to 7c. 
per bushel. Corn and oats have risen to new high prices for 
the season. September corn is some 20c. a bushel higher 
than a year ago. Oats are 1 to 4c. higher than then. There 
has been a big demand for corn and the feeding on the farms 
this year is evidently on an enormous scale, owing to the 
high price of live stock. There is every indication of a pros- 
perous season for the corn farmer. His brother who raises 
wheat is not so fortunate. Yet the 1924 deliveries are some 
3 to 8c. higher than at this time last year. Wheat generally 
is 2% to 4%4c. higher this week despite an enormous move- 
ment of the Canadian crop. Early in the week there was a 
large business for export, but it was as usual in Manitoba 
wheat. On the whole the grain business seems to be get- 
ting into better shape, although there is no denying that the 
wheat farmer has had and still has a hard row to hoe. 
Whether his ills would be cured by an advance in the tariff 
rate of 20c. per bushel—from 30c. to 50—and Washington 
stabilizing measures savoring very strongly of paternalism, 
is an open question. It looks as though in the end the farmer 
would have to fight his way out of his troubles himself. 
Stabilizing the price, that is putting it up to an artificial 
level, would only keep up the acreage, keep up the production 
and in the end, by artificially keeping up the price, do more 
harm than good. Sooner or later the natural economic laws 
would have to he faced and obeyed. Foreign wool sales are 
at firm or higher prices and the natural effect is to steady 
quotations in this country, although it is true that the wool 
business is still rather slow. Copper has advanced some- 
what and has met with a fair demand. The minor metals 
have declined. For the first time in some months past food 
index prices show a decline. Japan does not seem to have 
bought supplies here very heavily as yet, but it is said to 
be making inquiries for large quantities of building materials. 


Also, it is significant that it has suspended the duties on 
many articles. The ocean freight business has increased 
somewhat. Mail order business is larger with the West 
and South receiving higher prices for their crops. Bank 
clearings for the first time in weeks show some increase. 
Exports of manufactures have increased to a certain extent. 
The fall trade is gradually enlarging. It is not going for- 
ward by leaps and bounds, for buyers are cautious. Th uy 
are purchasing for the most part for immediate needs. But 
stocks of goods in many directions are believed to have been 
depleted after some months of cautious trading. And after 
all, as already stated, business in merchandise generally is 
on a larger scale than it was at this time in 1922. And com- 
ment is heard everywhere on large car loadings as clearly 
showing, so far as they go, a healthy condition of trade. It 
is certainly a gratifying circumstance that there are no im- 
portant strikes in progress. That of the newspaper press- 
men has been practically overcome by bringing workmen 
from other cities and the morning and evening newspapers 
are no longer appearing as combination newspapers, but 
under their own titles, much to the satisfaction of every- 
body. 

Owing to the rapid advance in raw cotton, new business in 
cotton goods here has fallen off during the week. But not 
a few express the opinion that this is only a temporary lull 
until the dry goods business men can get more light on the 
cotton situation. That may be afforded by the report on the 
cotton crop by the Bureau of Agriculture at Washington on 
Tuesday, Oct. 2. It is a regrettable fact that at this time it 
looks as thovgh the cotton crop would not be large enough 
for the best interests of the cotton trade at home and abroad, 
although the falling off in the yield appears to have been 
somewhat exaggerated. 

A big event of the week was the formal abandonment by 
Germany of passive resistance in the Ruhr Valley and the 
Rhineland. This is a big step towards an ultimate solution 
of the reparations question, and the return of normal busi- 
ness conditions, not merely to Germany, but to Europe in 
general, with a beneficial repercussion on the United States 
as well as other parts of the world. It is believed that the 
business men of France and Germany will do much to bring 
about an equitable settlement of the reparations question. 
Hard-headed business men see no reason why this question 
should forever fester in the body commercial of Europe and 
there is no doubt that within a reasonable space of time some 
practical adjustment of the matter will be reached. Of 
course there is at the present time a certain amount of polit- 
ical unsettlement in Europe which its w ll wishers would 
gladly have otherwise. Perhaps there is a little too much of 
dictatorship in the air. Threats of a revolt in Germany have 
brought about a practical dictatorship in Berlin after one 





had been declared in Bavaria. And the truth is that there is 





1398 THE 


CHRONICLE 


[Vor. 117. 








what amounts to a dictatorship in Italy and Spain. No 
doubt the political situation in Europe will right itself in 
time. Business is a great pacifier. If the reparations ques- 
tion can be settled within a reasonable time the resumption 
of the normal trading occupations of men will tend to have 
a tranquilizing influence. At any rate, that is usually the 
case. 
to eat, if they are not well clothed and housed, they turn in a 
dangerous mood to politics. 


Smith points out: “Every man lives by exchanging or be- 


comes in some measure a merchant, and society itself grows | 
Of course it is 


to be what is properly a commercial society.” 
also a political society. But everybody knows that if the 
average man can do business he does not pay much attention 
to politics. 


of the people may be restored at no distant day in war-torn 
Europe. What the world needs everywhere, not excepting 
the United States, is a return to the ways of peace. 


math of war. From the pre-war total the trade of the world 
is said to have decreased about 25%. 
son to hope that better times are ahead. 
try is on a sound basis, and is turning its eyes towards Eu- 
rope, with every hope that it will soon get on its feet. 


the bankers’ convention voices a protest against constant 
interference by Government in business matters. When will 
the long since exploded idea that Government should direct 
business be dropped for good? 

The 
instead of three a week in the cotton print denartment. 
follows the placing of the bleached goods and the plain 
shades departments on a full production basis. The Law- 
rence spinning and weaving departments as well as the 
Cocheco department at Dover, N. H., and the South Carolina 
mills are now working at capacity, which means, taken all 
together, that the mills are running at about 90%, indicat- 


ing an output of, say, 5,400,000 yards of cotton goods a week. | 


‘1. is is the result of increased sales at narrower profits to 
stimulate trade. The Amoskeag Mills of Manchester, N. H., 
are running, it is understood at about 100% in the gingham 
plant with a determination to meet the market. New 
ford, Mass., mills are back at 70 to 75% of capacity. Fall 
tiver is operating at something above 50%. The New Eng- 
land situation is generally considered a healthy one, for 


there is no big surplus of cotton held by mills or merchants. | 


At Lawrence, Mass., a 4-day week is to be continued indefi- 
nitely, at the Ayer Mill of the American Woolen Co. The 


other local mills of the company are operating full time but | 


with departmental curtailments in some instances because 
of a change of production for the seasons. The National 
Association of Cotton Manufacturers says that the New 
England industry is rapidly approaching the $1,000,000,000 
mark in the annual production of goods, with Massachusetts 
alone producing goods to the value of close to $315,000,000 
annually. Nearly 200,000 persons are employed in the in- 
dustry in New England in 325 establishments, to whom are 
paid annually in wages some $200,000,000. 

With more life in textile trades, New England mill shares 
have been rising. Charlotte, N. C., makes the same report 
in regard to mill shares there. At Charlotte, N. C., the Sav- 
ona Manufacturing Co. plant has just resumed operations 
after having been shut down since July 1. The mill expects 
to operate on full time. It was closed down in the dull 
period of the summer months. William A. Beadle, Treas- 
urer of the company, says that conditions now are such that 
a splendid year’s work is anticipated. The mill has 19,000 
spindles and 800 looms and manufactures towels and da- 
mask. It is reported that Camden, Ark., may have a mil- 
lion-dollar textile mill within a short time. South Carolina 
cotton mills are all reported to be running on full time. 
Lynn, Mass., shoe workers have come to their senses and. 
owing to the unsettled state of the shoe industry in that city, 
have deferred all requests for wage advances. The joint 
council of the Amalgamated Union went on record as oppos- 
ing “for the best interests of Lynn’s shoe industry any wage 
increase requests from local unions at this time.” Manu- 
facturers at the conferences told the union leaders that the 
industry could not stand further advances at present and 
insisted that what they called petty interruptions of produc- 
tion must end. During the last year a number of manufac- 
turers of Lynn have removed their shoe factories from Lynn 
to other cities. Requests from individual craft unions for 





If men cannot do business, if they cannot get enough | 


In ordinary times, as Adam 


Therefore, it is to be hoped that the normal | 
transactions of trade in money that commands the respect | 


Every- | 
where the world is overburdened with taxes, the grim after- | 


But there is every rea- | 
Trade in this coun- | 


_out striking the South Atlantic coast. 
Business men say that it is pleasant reading to note that | 


*acific Mills at Lawrence, Mass., will run four days | 
This | 


3ed- | 





changes in the wage scale have been frequent. At Bristol, 
Rk. 1., on Sept. 27 a curtailment of production by the Na- 
tional India Rubber Co., a subsidiary of the U. 8. Rubber 
Co., was announced, owing, it appears, to unsatisfactory 
trade. Beginning Oct. 1 the wire division, employing 300 
persons, will be reduced to a 32-hour week, with similar 
reductions in the working hours contemplated in other de- 
partments. A total of 3,400 workers are employed. 

Railroad conductors and trainmen ask for an increase of 
about 12% in pay on Eastern, Western and Southern rail- 
roads. 

At the big fur auction prices advanced 25% on Baum mar- 
ten, 20% on stone marten and 10% on Japanese marten, and 
dark and extra dark with coast 10% lower. Fisher was 
unchanged. The Japanese Government is making inquiries 
in the United States looking to the purchase of 120,000 tons 
of building material. 

The weather here early in the week was warm, reaching 
82 degrees on Tuesday. It has been muggy all the week. To- 
day it was clear and warm. Heavy rains at the West have 
delayed the marketing of the crops. A storm from the Ba- 
hamas appeared off the Florida coast on Wednesday and 
Thursday and seemed to threaten the Gulf, but swerved 
Northward and appears to be headed for the far North with- 
It is colder in the 
Southwest with frost in New Mexico. The South has had 
less rain. 








National Association of Credit Men Finds Narrowing 
of Spread Between Commodity Prices and Farm 
Products—The Outlook for Business. 

The narrowing of the spread between general commodity 
prices and the prices for farm products is the outstanding 


| feature in the present price situation,according to Secretary- 


Treasurer J. H. Tregoe’s monthly letter, now in the mails, 


| addressed to the thirty thousand commercial and banking 
| concerns of the National Association of Credit Men. 


Mr. 
pate . 7 
Tregoe in his statement proceeds as follows: 

A year ago in August general commodity prices were 18% above the 
prices for farm products. ‘In August 1923 general commodity prices 
were only 8% above the prices for farm products. In other words, the 
position of the farmer as a whole has improved vastly over his position a 
year ago. Though the farmers in some localities are not in a favorable po- 
sition, it is certain that the farm situation as a whole has shown a decided 
turn for the better.’’ 

Look for Better Business. 

A review of 180 answers to a nation-wide questionnaire on conditions 
shows ‘‘that the credit men of the country report improved business in 
August as compared with a year ago, and that they look for better business 
for September, October and November of 1923 as compared with the same 
months of 1922. The petroleum group does not share in these optimistic 
conclusions. The agricultural implement group is somewhat less optimistic 
than the other groups. 

‘The causes for the almost general feeling of optimism are in the main 
the same for most of the groups—good crops and better prices for them, low 
stocks of retailers and more forward buying, industrial activity at high levels 
and the prospect of the continuance of this activity, sound credit and bank- 
ing conditions. The agricultural sections of the South, the Middle West 
and the Northwest share in the main in these general conclusions. Some 
sections, of course, due to local crop conditions, are adversely affected, but 
on the whole the picture of business drawn from the questionnaire in these 
lines and for the country at large is very encouraging." 


Prospects in Different Lines. 

Over 180 houses reported to the Credit Association's questionnaire on 
sales and collections for August 1923, and on business prospects for Sep- 
tember, October and November. The following lines are represented: 

Hardware, agricultural implements, wholesale groceries, petroleum, 
boots and shoes, paper, paint and varnish, furniture, clothing, hats, caps 
and allied lines. 

A summary of the nine different lines is given first, and after that percent- 
ages for each line. 

Sales.—68% reported sales in August 1923 better than in August 1922; 
10% reported them equal, and 22% lower. 

Collections.—61% reported collections for August 1923 better than for 
August 1922; 27% reported them equal, and 12% below August 1922. 

Business Prospects.—64% expect business for September, October and 
November 1923 to exceed that of the same months of 1922; 28% expect it 
to equal them, and 8% look for a lower volume. 

Reports of percentages for each line in August 1923 as compared with 
August 1922: 

Hardware. 


equal 10% lower 22% 
Collections equal 27% lower 12% 
Business Prospects—76% expect business for September, October and 
November 1923 to exceed that of the same months of 1922, and 24% 
expect it to equal it. 
Agricultural Implements. 


better 50% equal 20% lower 30% 

Collections better 40% equal 40% lower 20% 

Business Prospects—50% expect business for September, October and 

November 1923 to exceed that of the same months of 1922; 40% expect 
it to equal it, and 10% look for a lower volume. 


Wholesale Groceries. 
equal 17% lower 11% 
equal 24% lower 4% 
Business Prospects—63% expect business for September, October and 
November 1923 to exceed that of the same months of 1922, and 37% 
expect it to equal it. 
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Petroleum. 


better 33% 
better 50% 


a a Se lower 67% 
eT lower 50% 
Business Prospects—17% expect business for September, October and 
November 1923 to exceed that of the same months of 1922: 17% expect 
it to equal it, and 66% anticipate a lower volume. 
Boots and Shoes. 

better 60% equal 7% 
_better 73% equal 7% lower 20% 
expect business for September, October and 
November 1923 to exceed that of the same months of 1922; 20% expect 
it to equal it, and 27% look for it to fall below 1922. 


Collections _ aioe 
Business Prospects—53% 


lower 33% 


Paper. 
Si eibtbneukdehtihde nee dudaed better 70% equal 8% lower 22% 
Collections _better 4% equal 80% lower 16% 


Business Prospects—75% expect business for September, October 
November 1923 to exceed that of the same months of 1922 


look for a lower volume. 


and 
, and 25% 


Paint and Varnish. 


better 100% 


os einer better 50% 
Business Prospects—75% 


ie teere eiae equal 25% lower 25% 
expect business for September, October and 
November 1923 to exceed that of the same months of 1922, and 25% 
expect that it will equal it. 
Furniture. 
better 68% equal lower 27% 
a equal 21% lower 8% 
Business Prospects—65% expect business for September, October and 
November 1923 to exceed that of the same months of 1922: 20% expect 
it to equal it, and 15% look for a lower bolume. 
Clothing, Hats, Caps and Allied Lines. 
SE eo he _..._better 50% lower 25% 
--<«---- etter 912% lower 19% 
Business Prospects—50% expect business for September, October and 
November 1923 to exceed that of the same months of 1922; 42% expect 
it to equal it, and 8% are looking for a falling off. 


Sales___ 
Collections 


5 ated 5% 


Sales __. 


equal 25% 
Collections 








Continued Heavy Railroad Freight Loadings. 

Unprecedented loadings, compared with previous years, 
of revenue freight continues, according to reports filed by 
the carriers with the Car Service Division of the American 
Railway Association. For the week which ended on Sept. 15 
1,060,580 freight cars were loaded. Despite the fact that 
no cars were loaded with anthracite coal, owing to the miners 
having quit work Sept. 1 and continuing out until Sept. 19, 
the week of Sept. 15 was only 31,987 cars under the highest 
week on record, which was that of Sept. 1 this year. Com- 
pared with the same week last year, it was an increase of 
123,359 cars, and it was an increase of 208,028 cars over the 
same week in 1921 and 69,414 cars over the corresponding 
week in 1920. It also was approximately the same increase 
over the corresponding weeks in 1918 and 1919, respectively. 

The number of cars loaded in the Eastern district during 
the week of Sept. 15 was an increase of 7.‘ 


07 
/o 
Southern district and 17.4% in the Western district. 
pared with the preceding week this year, when freight load- 
ings were curtailed due to the observance of Labor Day 
throughout the country, the total for the week of Sept. 15 
was an increase of 131,722 cars. 

A new high record in the number of both empty and 
loaded freight cars moved on any one day was established 
on Sept. 19 when 52 Class 1 railroads, representing about 
95% of the Class 1 mileage of the country, moved 972,2 
ears. This exceeded by 2,899 cars the best previous record 
which was established by the same roads on Aug. 29 this year. 
Due to Labor Day, increases in the loading of all commodi- 
ties over the week before were reported, while all com- 
modities showed increases over the corresponding week in 





over the same | 
week last year, compared with an increase of 20.8% in the | 


Com- | 


| ments amounted to $1,345,147 in August, as 


03 | 


not only 1922 but also in 1921, except grain and grain prod- 
ucts which fell off slightly below the same week two years 


ago. Further details are as follows: 
Loading of grain and grain products for the week of Sept. 15 totaled 
54,462 cars, an increase of 7,680 cars over the week before. 


with the same week last year, this was an increase of 2,717 cars, but a de- | 


crease of 708 cars under the same week in 1921. In the Western districts 
alone 38,534 cars were loaded with grain and grain products during the 
week, an increase over the same week last year of 1,368 cars. 


week before, and 4.889 cars in excess of the corresponding week last year. 
Compared with the corresponding week in 1921, it was an increase of 9,687 
ears. Loading of live stock in the Western districts totaled 30,451 cars 
compared with 25,727 cars during the same week last year, or an increase 
of 4,724 cars. 

Loading of bituminous coal amounted to 171.830 cars, 18,834 cars above 
the week before. Noanthracite coal was loaded during the week of Sept. 15. 
Compared with the same week last year this was an increase of 370 cars 
and an increase of 6,319 cars over the same week two years ago. 

Coke loading totaled 13,704 cars. This was not only an increase of 161 
cars over the preceding week, but was also an increase of 5,631 cars com- 
pared with the corresponding week in 1922, and an increase of 8,871 cars 
compared with the corresponding week in 1921. 

Loading of forest products totaled 74,760 cars, 8,504 cars above the week 
before, and 17,830 cars above the same week last year. Compared with 
the corresponding week two years ago, this was an increase of 28,261 cars. 

Ore loading totaled 76,661 cars, 4,967 cars above the week before. 
pared with the same week last year, this was an increase of 23,083 cars, 
and with the corresponding week in 1921 an increase of 48,313 cars. 





Loading of merchardise and miscellaneous freight, which includes manu- 
factured products, totaled 629,378 cars. ‘This was an increase of 87,507 
cars over the week before, and an increase of 68,839 cars over the same week 
last year. Compared with the same week two years ago, this was an 
increase of 107,285 cars. 

Compared by districts, iacreases over the week before in the total load- 
ing of all commodities were reported in all districts, while all districts re- 
ported increases over not only the corresponding week last year, but also 
over the corresponding week in 1921. 


Loading of revenue freight this year compared with the two previous 
years follows: 


1923. 1922. 1921. 

4 weeks of January_-__----_- ._ 3,380,296 2,785,119 2,823,759 
4 “+ FRUOGT ..« cccenncae Be 3,027 ,886 2,739,234 
5 a 4,583,162 4,088,132 3,452,941 
4 a Oe 2,863,416 2,822,713 
4 BD eacaratin ie Water . 4,873,427 3,841,683 3,733,137 
» ef ee ee 4,045,012 3,414,031 3,114,137 
_— = ee ll 3,252,107 2,998,885 
i SG 5 cic dwt sé _ §,204,532 4,335,327 4,069,765 
Week ended Sept. 8...........- 928,858 823 ,247 749,552 

= a a .. 1,060,580 937 ,221 852,552 





27 356,675 





Total for year to date_ 35,151,181 29 368.169 








Automobile Production at High Levels. 


The Department of Commerce announces August produc- 
tion of automobiles, based on figures received from 181 man- 
ufacturers, 94 making passenger cars and 115 making trucks 
(28 making both passenger cars and trucks). Data for earlier 
months include 10 additional manufacturers now out of 
business. Figures on truck production also include fire 
apparatus and street sweepers. The Department finds that 
the number of passenger cars made in August this year was 
304,010, against 249,460 in August last year and 167,755 
in August 1921. The number of trucks turned out was 
30,251, against 24,601 and 13,391, respectively, last year and 
the year before. 


Automobile Production (Number of Machines). 





Passenger Cars Trucks 
1921. 1922. 1923. 1921. 1922. 1923. 
January ...... 43 ,086 81,693 *223,708 4,831 9,517 *19,533 
February. ----- 68,088 109,171 *254,651 7,830 *13,290 *21,961 
March -__-_-_-_- 130,263 152,959 *319,637 13,328 *19,919 *34,905 
April .... _. 176,439 *197,222 *344,475 18,070 *22,486 *37,718 
I tail dh tobias 0b 177,438 *232,433 *350,181 18,070 *23,948 *43,228 
ee 150,263 263,027 *337,144 14,328 *26,171 *40,819 
, 2 ae *165,615 *225,079 *297,257 *11,132 *21,956 *30,359 
August -- *167,755 *249,460 304,010 *13,391 *24,601 30,251 
September __..*144,670 187,661 ee ame 18.976 °%190,886 .«<s«<« 
| October mo) he: Be | eee $13,144 °21,.606 .«---. 
November-_ _--_- *106,081 *215,284 -—------ S1ID.400. PAL Be . <<ccee 
December -_ -_- -- *70,725 ®207,082 «.....- *8,589 *20,160 wnarne 





* Revised. 





Steel Furniture Shipments Increasing. 


The Department of Commerce has compiled figures show- 
ing August shipments of steel furniture stock goods, based on 
reports received from twenty-two Ship- 
against $1,247,- 

The following 
eight months of 


manufacturers. 


605 in July and $943,087 in August 1922. 
table gives comparative figures for the first 
1923 and 1922: 


1923. 1922. | 1923. 1922. 
January ____-$1,362.470 $983,834) May ---- -$1,506,072 $1,056,735 
February ..-- 1,307,173 967,125! June _- 1,401,950 1,015,463 
March- _. 1,709,206 1,087,228) July___..-..- 1,247,605 915,768 
April ____- __. 1,520,286 1,058,382! August _..--- 1,345,147 943 ,087 








Bookings of Steel Castings Falling Off. 
The Department of Commerce has just reported August 
bookings of steel castings, based on reports from principal 
manufacturers. The bookings in August by companies 


/representing over two-thirds of the commercial castings 
Compared | 


capacity of the United States amounted to 50,515 tons, as 
against 52,066 tons in July. The following table shows the 


bookings of commercial steel castings for the past eight 
Live stock loading for the week totaled 39,785 cars, 4,060 cars above the 





Com- ! 


months by 65 identical companies, with a monthly capacity 

of 96,900 tons, of which 38,300 tons are usually devoted to 

railway specialties and 58,600 tons to miscellaneous castings. 
BOOKINGS OF COMMERCIAL STEEL CASTINGS. 

















| Total. | Railway Specialties. | MiscellaneousCastings 

Month. | \Per cent of| Per cent of| Per cent of 

Net Tons Capactly .| Net Tons. | Capacity .| Net Tons. | Capacity. 

1923. | | 

January - ---- | 100,605 | 103.8 | 47,879 125.0 52,726 90.0 
February _---- | “gois2 | 93.0 | 397845 | 104.0 | 50,307 85.8 
ae | 143,564 | 148.2 | 409 | 199.5 67.155 114.6 
EE owl 90 ,968 93.9 39,610 | 103.4 | 51,358 87 6 
ss 89,493 92.4 | 38,788 101.3 50,705 86.5 
3a 84,878 | 87.6 | 42,773 111.7 42,105 71.9 
a i oe Si | 52 ,066 | 53.7 | 16,741 43.7 35,325 60.3 
August. ------ 50,515 52.1 l 18,332 47.9 ' 32,183 54.9 





* Two companies with a capacity of 785 tons per month on miscellaneous castings 
now out of business. 
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Additional Price Reductions on Automobiles 
Announced. 

Following preliminary notices the Nordyke & Marmon 
Co. on Sept. 13 announced a reduction of $400 on each of 
its ten Marmon models, effective immediately. The Hupp 
Motor Car Co. has also cut the prices of its standard and 
special models, the price of the former now being $40 less 
and of the latter $90 less. Fuller details concerning the 
latter company appear in this issue in the general invest- 
ment news items. 

On the other hand, F. R. Erskine, President of the 
Studebaker Corp., denies the rumors that the company would 
shortly announce reductions. 








United States Geclogical Survey Shows Heavy 
Producticn of Petroleum in August and for 
the Eight Months to August 31. 

The United States Geological Survey has just finished the 
compilation of the statistics of petroleum production for the 
month of August and the eight months to Aug. 31, and 
from this it appears that the output of crude oil in the eight 
months the present year reached 468,561,000 barrels (of 
42 gallons) against 364,639,000 barrels in the eight months 
of last year. Pipe line and tank-farm stocks east of Cali- 
fornia were 235,872,000 barrels net Aug. 31 1923 against 
195,681,000 barrels Aug. 31 1922 and in California 61, 170.4 100 
barrels against 45,078,000 barrels. The following is the 
statement in detail: 

The figures given below for the States east of California, compiled from 
reports made by pipe-line and other companies to the Geological Survey, 
show the quantity of petroleum transported from producing properties. 
Petroleum consumed on the leases and produced but not transported from 
the producing properties is not included. These items are given in the 
final annual statistics, which show gross production—all the oil brought to 
the surface. The figures for California are those reported by the Pacific 
Coast office of the American Petroleum Institute and show gross production. 
Figures for 1923 are subject to revision, those for 1922 are final and include 
oil consumed on the leases and net increase of producers’ stocks. 


(Barrels of 42 Untted States Gallons.) 





| 
July 1923. August 19123. | 





January- 
August 
1923. 


January- 
August 
1922. 
8,362,000 
83,855,000 
64,700 
6, 405 :000 


State. Daily 


Datly 
Tada. Average. 


Total. \A verage. 





Arkansas 
California 
Colorado 
Illinois 


} 2,859,000, 92,226 3.113.000 
25,262,000) 814,906 26,440,000 
} 4,600 148 5,300! 

745,000} 24,032 747,000) 


100,419, 22,780,000 
852,903 169,092,000 
171 46,100 

24, 097) 5 902, 000 


Indiana: 
Southwestern __ 
Northeastern _ _| 


68,000 
a22,000 


2,194 
709 


2,903 96 ,000; 


70,000) 
26,000) 


2,258 
839 
3,097; 704,000 
66,032) 19,459 1000) 
23 775} 5, 449,5 500| 


544,000 
160,000 


565,000 
163,000 





ie 
TotalIndiana; 490,000 
Kansas 303,000} 74,290) 2,047,000) 
Kentucky --. ‘612, 700 19,765 x 37, 000) 
Louisiana: sate sil | 
Gulf Coast_.._; 191,000 6,161 191,000) 6,161) 1 
Rest of State__| 1,821,000; 58,742 1,887,000} 60,871) 15, 
} Eiitatt der ae) MIB aed 
Tot. Lou’ana! 2,012,000} 64,903) 2,078,000} 67,032 
Montana -- 251,000) 8,097, 260,000 8,387 
New York 111 000 3,580 105,000 3,387 


-- =e ae 


420,000, 13 
@189,000) 


728,000 
21,532,000 
6,064,600 


,511,000| 1,099,000 
510 ,000) 23,304,000 
17,021,000; 24,403,000 
1,797,000) 1,443,000 
779, 000| 656 ,000 





Ohio: 
Central & East.| 


548 
Northwestern__ 


6,097 


420,000! 
188,000} 


13,548 
6,065 


3,278,000 
1,449,000 


3,151,000 
1,363 ,000 


ee 


19,645 608,000) 





Total Ohio_ 2609 ~. 19,613 4 727 ,000 _4, pis, 000 


-| 
Oklahoma: m ene, PASE S* preyen 
Osage County. ee 103,774 3,106,000, 100,194 


26 679,000 
Rest of State_a} tl, 458, 000) 369,613 9,824,000) 316,903 


85,183,000 


26 ,053 ,000 
72,005,000 





Total Okla__ 
Pennsylvania. ___ 
Tennessee 


14,675 col 473 387 12,930,000, 
616,000! 19,871 613,000, 19,774 4,944,000 
300) 10 1,000) 3% 5,500 


r — — — ————— 


} 
2,555,000} 82,419) 2,605,000, 84,032 
8,107,000; 261,516 8,849,000) 285,452 


343 93511, 454 000, 369,484 73,256,000 82. 635,000 
542, 17,484 561 000} 18, 097 4, 334, 000) 4,776, 000 
Wyoming: pe * as 7 he ee ; «! 
Salt Creek____| 3,150,000} 101,612 3,325,000 107,258 21,382,900 11,270,000 
Rest of State._| 742,400) 23,948, 595,700, 19,216 5,020,900 4,957,300 


Total Wyo__| 3,892,400) 125,560 3,920,700 126, A74 


417,097 111,862,000 98,058,000 
4,909,000 
6,400 


Gulf Coast. -__- 


Texas: |2 “i 
Rest of State__} 


20,285,000, 
52,971,000 


23,315,000 
59,320,000 


Total Texas_ 10 662, 000) 
West Virginia. __ 542 000) 








26 ,402 ,000 _16, 227, 300 


65 5,247,000 2,104,742 65.716,0002 2,119,871 468,561,000 364,639 005 





a@ Revised. 
PRODUCTION OF PETROLEUM BY FIELDS (BARRELS). 





| July 1923. | August 1923. | January- | January 


August August 
{| Daily | 1923. 1922. 
Average. | 





Field. Daily 


| Total, | Average. 


Appalachian 2, att ,000) 
Lima-Indiana__.- 211,000) 
Illinois &S WInd 813 ,000) 
Mid-Continent -_ 29,765,000; 
Gulf Coast | 2,746, 000) 
Rocky Mountain 4,148,000 

nia 25,262,000; 


| Total, 





74,258, 2,437,000 
6,806, 214,000 
26,226) 817,000 
960,161/28,826 ,000 
88,580 2,796,000 
133,805, 4,186,000 
814,906 26 440,000 


78,613) 18,790,000 19,56 
6,904 1,609,000 1,562,000 
26.355 6,446 ,000 6.970.000 
929,871 222,582,000 210,576 ,000 
90,193 21,796,000 24,414,000 
135,032, 28,246,000 17,735,000 
852,903,169,092,000 83,855,000 


| | ] 
65,247,000 2,104,74265,716,000 2,119,871 468,561,000 364,639,000 


963,000 











STOCKS. 
Stocks of crude petroleum are classified as follows: 
1. Producers’ Stocks.—Petroleum held on the producing properties (lease 
or ‘‘field’’ storage). Producers’ stocks are reported to the Geological Survey 
annually and are included in the Survey’s final statistics. 


— 





———s 
2. Pipe-Line and Tank-Farm Stocks.—Petroleum that has been trans- 
ported from the producing properties but not delivered to refineries or to 
other consumers and is held on tank farms, in tanks along pipe lines and 
in the lines. Pipe-line and tank-farm stocks constitute by far the greater 
part of the petroleum heid in storage in the United States. For the States 
east of California such stocks are reported monthly to the Geological Survey 
as gross stocks, including the total contents of tanks and pipe lines, and as 
net stocks, which are gross stocks minus sediment and water. The stocks 
reported for California are compiled by the Pacific Coast office of the 
American Petroleum Institute and include producers’, pipe-line and tank- 
farm stocks (but not refinery stocks) of crude oil, residuum and tops. 

3. Refinery Stocks and Stocks Held at Other Points of Consumption.— 
Petroleum that has been delivered to refineries or to other consumers. Stocks 
of crude petroleum held at refineries are compiled by the Buraeu of Mines, 
PIPE-LINE 


AND TANK-FARM STOCKS OF CRUDE PETROLEUM ON 


LAST DAY OF MONTH (BARRELS). 





Source by Fields. [uty 31 1923.) | aug. 31 1923. | Aug. 31 1922. 
Domestic petroleum: : | 
East of California—Gross and net Die | 
line and tank-farm stocks: | 
| 











Appalachian— } 
New York, Penna., W. Va., East 
ern and Central Ohio 6,472,000} 
6,262,000 
3,170,000) 
3,041 000) 
1,082 ,000} 
845,000) 
11,532, 000 
11,072,000) 


..Gross_} 6,426,000) 
Net 6,165,000) 
-Gross 3,135 ,000} 
3,005, 000) 
1,065,000) 
ol 816,000) 
Illinois-Southwest Indiana Gross _| 11,328,000) 
Net-| 10,867 ,000 

Mid-Continent: 


Oklahoma, Kansas, Central and| 
North Texas POS 


Kentucky 


Lima-Indiana 


nee 685 ,000] 164,650,000) 
Net. 53,311,000\a@ 153,577 ,000) 
No. Louisiana & Arkansas_Gross- Oe 267 ,000) a28, 159,000 
Net_| 27.339,000| 27,227,000! 

Gross. 23,930, 000} “24°314,000| 
23,553,000} 23,942,000) 

8,795 000) 9,910,000 
8,794 000) 906 ,000 


247,631 ,000\a 249,289,000; 211,196,000 
233,850,000 a 235,872,000) 195,681,000 
58,401,000; 61,170, ” 45,078,000 


Gulf Coast 





California (as stated above) 
Imported crude petroleum held in the 
U.S. by importers elsewhere than at 
refineries: 
At Atlantic Coast stations.--.---.-- 
At Gulf Coast stations. ........--- 


72,000) 
819,000 


176,000) 
627,000) 


803,000! 

Total domestic net pipe-line and tank- 
farm stocks east of California, pro-} | 

' 

| 





ducers’, pipe-line and tank-farm stocks) 
in California, plus stocks of imported) 
crude petroleum held in the U. S. by 
importers elsewhere than at refineries_! 


| 
| 


293,054,000 a 297,933,000 b 





a Note.—4,029,000 barrels have been deducted from stocks formerly classed as 
pipe-line and tank-farm stocks on account of reclassification by a company operating 
in the Mid-Continent field. 06 Not available. 


DAYS’ SUPPLY OF PIPE-LINE AND TANK-FARM STOCKS. 


(Based on monthly rate of consumption (deliveries to consumers) of crude petroleum) 
June 1923 ib os. eee 148| August 1923..........- 


IMPORTS AND EXPORTS OF CRUDE PETROLEUM* (BARRELS). 
(Compiled from records of the Bureau of Foreign and Domestic Commerce.) 





| 
July 1923. | August 1923. | | 
| January - January 
\Dail y| August 
| Average, 1923. 





, Daily 
|A segs) 


| Total. Total. 


| 
| | 


_|6,751,000 217,77 
144,000 4,64 








Imports: 
From Mexico-- ‘ 
From other countries| 


| 
| 
| | 
4 '7, 341 ,000 236, 806. 52,359 ,000 97,372,000 
5; 239,000 7,710 2,212,000 447 ,000 


6 895, v0 222 2 1,419.7 7,580,000 244, 516 54, 571 £000 97 (819,000 





Total 
Exports: | | | | 
Domestic crude oil: } | | 
734,000 
777 ,000 
29 ,000 


To Canada - . 
To other countries_ 
Foreign crude oil_ __ 


583,000) 
935,000) 
29,000 


18,807 
30,161 
935 


23 677 
25,065 
6935 


5,550,000! 4,950,000 
5,241,000, 1,261,000 
192,000 73,000 


49, eid 10 983,000 nd 6,284,000 


5,348,000 172, 516 6, 040, 000: 194 839 43,588 ,000 91,535,000 


* *T he Bures —2uU of Foreign and Domestic Commerce has adopted a new classification 
which differentiates crude petroleum and topped oil; formerly data for topped of 
were included with those for crude oil and difficulty is still encountered in completely 
separating the two. b August data not available; July figures used. 





Total ___ 1,547 ,000, 


49,903 1,540,000 
E Xcess of imports over | | 





CLASSIFICATION OF IMPORTS OF MEXICAN CRUDE PETROLEUM. 
(As reported to the Geologea Survey.) 





| 
| 


_ Percentage of Me: Merican Imports. 











-Aug. ug. 1922. 


July 1923. | 


Aug. 1923. \Jan. -~Aug. 1923 .\Jan. 


Crude oil: X 
Lighter than 16 deg.! 18 | 17 32 73 
16 deg. and heavier 82 { 83 68 27 











INDICATED CONSUMPTION (DELIVERIES TO CONSUMERS) OF 
DOMESTIC AND IMPORTED CRUDE PETROLEUM (BARRELS). 





Domestic 
Petroleum, 


| July 1923. 
by Fields of | 


August 1923. | 





} 
January- | 
August 
1923. | 


January 
August 
1922. 


74,323) 18,355,000) 17,862,000 

5,968! 1,449,000) 1,673,000 
19,742; 5,514,000 4,590,000 
794,935 190 322 ,000 160,135,000 
77 645 22,635,000 18,486,000 
99,161) 23,498,000 17,229,000 
763 ,581)157 ,297 000, 73,799,000 


Daily 


] 
Daily | 
Origin. Total. Total. Average. 


Average. 





Appalachian__- --- 
Lima-Indiana__--- 
Illinois & S W Ind 
Mid-Continent é 


2,313,000 
201,000 
660,000 

.|24,084 ,000 


74,613, 2,304,000 
6,484, 185,000 
21,290, 612,000 
776 ,903,24 643,000 
92,290| 2,407,000 
102,936] 3,074,000 
22,600,000, 729,032\23,671,000 


Rocky Mountain) 3,191 ‘000 
California 





Consumption and! 





Exports of Gomes 


tic crude oil___| 1,518,000, 48,967 


| 
55,910,000 1,803 548/56 ,896 ,000 1,835,355.419,070 000 293 ,774,000 


| 
1,511,000 48,742) 10,983,000, 6,211,000 





ee, 54,392,000 1,754,581 
Imported petr’l'm a6,800,000| 219,435) 
Consumption of 
domestic & im- 


55,385,000 1,726,613 408,087 ,000 287 563,000 
7,463,000, 240,742, 55,498,000, 89,338,000 
' 


| 





ported petrol’m a61,192,000'1,974,016 


62,848,000 2,027,355 463,585,000 376 ,901 ,000 





a Revised. 








\ 
{| 
{| 
| 
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NUMBER OF PRODUCING OIL WELLS COMPLETED DURING MONTH.* 





‘ | | 
June 1923. | July 1923. | Aug. 1923. | Jan.-Aug. 1923. \Jan.-Aug. 1922. 





| } 
1,830 | 1,733 1,465 { 11,970 11,731 


* For States east of California, from “Oil and Gas Journal’; for California, from 
the American Petroleum Institute. 
SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO 
EASTERN PORTS IN UNITED STATES. 


(From the “Panama Canal Record’—Compiled from declaration by masters of 
vessels, reported in tons of 2,240 pounds.) 








July | Aug. Jan.-Aug.| Jan.-Aug. 
1923. 1923. 1923. 1922. 


} rage | 

Long tons.|{ 756,704) 756,801) 4,282,325) 

Barrels (approx.) -|\5,524,000) 5,552 ,000/31,261,000 
Long tons-| 43 ,559 24,506 348 ,396 57,723 


MONTHLY SUMMARY FOR JANUARY-AUGUST, 1923—SUBJECT TO 
REVISION 

| | 

| Domestic production of | 

petroleum (petroleum | 








Crude oil: 
Refined products: 








Imports of 
| transported from pro-| Crude Petroleum. 
| ducing properties). 
i 


Exports of 
Crude Petroleum. 












































1923. |——$——__—__.____. oe _ 
| | | 
| Total Daily | Total | Daily | Total | Daily 
| (thousands Average | (thou- Average | (thou- Average 
of bbis.). (bbls.). | sands of | (bbdls.). sands of | (bbls.). 
bbls.). | bbis.). 
January-.-| 51,467 | 1,660,226 | 7,307 | 235,710 763 | 24,613 
February - 48,413 1,729,036 6,199 221,393 666 23,786 
March....| 56,132 | 1,810,710 |, 8,058 | 259,935 1,028 | 31161 
 -_ | 58,133 1,937,767 | 6,617 | 220,567 | 1,511 | 50,367 
| 61,962 1,998,774 | 5,918 | 190,903 | 1,330 42,903 
June... ___. | 61,491 2,049,700 | 5,997 199,900 2,598 86,600 
C_ | | 65,247 | 2,104,742 | 6,895 222,419 1,547 | 49,903 
August._._'! 65,716 | 2'119'871 | 7/580 244,516 1,540 ! 49,677 
| Estimated consumption | 
| of domestic and im- | Number 
| Stocks. (a) | ported petroleum (de- of pro- 
| | liveries to consumers). | ducing 
1923. —_——-—__-- ——  -——_—- —__. —--—— —~—} oil wells 
Held on | Number of | | | com- 
last day of | days’ supply Total | Datly | pleted 
| month | basedon | (thousands Average during 
| (thousands | daily rate of| of bbls.). | (bdbdls.). month. 
of bbls.). |\consumption | 
January --___- -----| 252,961 | 134 | 58,448 | 1,885,419 | 1,208 
February ......_..- 255,385 139 51,522 | 1,840,071 | 1,094 
BRS xs. antene awe 258,738 | 134 59,809 | 1,929,323 | 1,248 
(—_—P mr | 264,627 138 | 57,350 | 1,911,667] 1,521 
BI a ccllgininsis irises | 273,157 | 146 58,020 1,871,613 | 1,871 
ONS ASiiumeaeiwaied | 283,651 156 54,396 1,813,200 1,830 
eCeeaqenenee | 293,054 | 148 | 61,192 | 1,973,935 | 1,733 
August _- ...! 0297,933 | 147 |! 62/848 | 2:027.355! 1.465 





@ Domestic net pipe line and tank farm stocks east of California; producers’ 
pipe line and tank farm stocks in California, plus stocks of imported crude petroleum 
held in the United States by importers elsewhere than at refineries. 

6 See note to preceding table. 





ceenensentel 
—— 


Petroleum Situation Continues Unsettled with 
Additional Price Changes. 

Now that the Prairie Oil & Gas Co. has established its 
new prices for crude, as stated in our columns last week, 
page 1294, the resulting changes in schedule by the other 
companies are recognized as being made to bring their 
prices more nearly in line with those announced by the 
Priarie company., One of those which has followed the 
Prairie Oil & Gas Co. is the Midwest Refining Co., which 
on Sept. 22 was reported to have reduced prices about 
35 cents per barrel. The new prices range between 90 cents 
and $1 35 per barrel, according to gravity as compared with 
the former prices of from $1 25 to $170 per barrel. The 
Midwest also cut various Wyoming grades in line with those 
announced by the Ohio Oil Co. 

The Magnolia Petroleum Co., which on Sept. 1 set the 
low price for crude in the Mid-Continent field, has now 
met the lower prices announced by the Prairie Oil & Gas 
Co. on Sept. 19. The prices as stated in the ‘‘Boston 
News Bureau” of Sept. 22 follow: 





#! Prices now posted by Magnolia Petroleum Co. for Mid-Continent oil 
are the same as announced Wedn« sday by Prairie Oil & Gas Co. on higher 
grades from 33 gravity. Below 33 gravity Prairie Oil quotes 90 cents 


a barrel, while Magnolia quotes 50 cents for below 2s degrees, same as 
previously; 70 cents for 28 to 30.9, reduction of 5 cents; and 90 cents for 
31 of 32.9, reduction of 20 cents. Magnolia now quotes flat price of 
$1 30 for 33 to 39.9 gravity, whereas previously its prices ranged from 
$1 25 to $1 80, so that the maximum reduction is 50 cents a barrel. 

On Sept. 22 it was also reported that the price of Canadian 
crude oil had been reduced 20c. per barrel to $2 98. 

fhe refiners in the northwestern Pennsylvania district on 
Sept. 26 announced an increase of 4c. in the price of fuel oil. 

4 


A report from Shreveport, La., states that Stephens, Ark. 


i 
crude oil has been reduced 10c. to 15. a barrel by the Atlan- 
tic Oil Producing Co. The ‘‘Wall Street Journal’’ of Sept. 27 
gives the details as follows: 

Stephens (Ark.) crude oil testing 30 degrees gravity and above is cut 15 
cents a barrel and 28 to 29.9 gravity 10 cents, new prices being 85 and 80 
cents a barrel, respectively. Three new grades have been added to the 
classification—26 to 27.9 gravity, 75 cents a barrel; 23 to 25.9, 65 cents, and 
below 23 gravity, 50 cents. 

Lower tanker rates recently enabled the Standard Oil Co. 
of New Jersey to charter one of the Atlantic Gulf & West 
Indies tankers to bring a cargo of California erude oil from 
San Pedro to New York for 70c. a barrel, a decrease of 10c. 


Gasoline prices have been more seriously affected during 
the present week than have the prices of crude oil. Although 
selling at the lowest levels since 1915, quotations have been 
pushed still lower in some sections of the country. A State- 
wide reduction was brought akout in Ohio by the Standard 
Oil Co. of Indiana’s announcement that the price effective 
Sept. 21 would be 19 cents per gallon at filling stations and 
17 cents at tank wagons. Some “‘gas” is being sold at 15 
and 16 cents a gallon in various counties of the State, ac- 
cording to the “Toledo Blade’ of Sept. 21, which adds: 

No sooner had the Standard Oil Co. announced the'1% cent reduction 
Thursday than Paragon, Sun and the other independents followed and the 
price in Toledo Friday morning, except for special grades of ‘‘gas,"’ was 19 
cents. Mic 

The new gasoline price in Toledo and Ohio, for the reduction is State-wide, 
brings Ohio prices to the level of those in the East, although the price is still 
2 or 3 cents higher than in California and the coast country, or even prices 
of so-called ‘‘distress’’ gasoline in neighboring States. 

Thursday’s price reduction is the third since the peak of prices was reached 
last February—23 cents a gallon. The highest price ever paid for ‘‘gas”’ 
in Ohio was 30 cents a gallon. That was in September 1920. 

The new tank wagon prices of Standard and independents is 17 cents a 
gallon Naphtha was reduced to 17% cents a gallon. 

From Bryan, Ohio, through the “Boston News Bureau” 
of Sept. 28, the following report came in: 

Gasoline is retailing at two filling stations here at 12 cents a gallon, with 
further cuts predicted. Other stations are selling at 13, 19 and 20 cents. 
Standard and High Speed are highest, 19 and 20. Lily White is 13 and 
Christian 12. The latter has pipe lines to tank cars on sidings to eliminate 
cost of hauling and unloading to filling stations. 

On Sept. 23 the Imperial Oil Co., Ltd., announced a cut 
of 1 cent a gallon in gasoline, issuing a statement to that ef- 
fect which appeared in the Montreal ‘Gazette’ of Sept. 24 
as follows: 

Following a slight decline in the price of crude oil in the United States, 
gasoline consumers in this country will pay a cent a gallon less for their 
motor fuel, all of the companies announcing a reduction to-day. Previous 
reductions this year were in May and April last. Gasoline is one of the 
few commodities, in general use, which is to-day selling close to pre-war 
levels, and to-day’s cut brings the price, 18 cents a gallon, below the highest 
price of the war period. 

The wholesale price of gasoline in Toronto to-day (Sept. 23) was 25c. 
and the retail price 29c. To-morrow (Sept. 24) gasoline will retail in 
Toronto for 28c. 


Testimony given before the Minnesota State investigation 
of petroleum prices by John D. Clark, first Vice-President 
and Assistant Chairman of the board of the Standard Oil 
Co. of Indiana, shows that although the present price of 
gasoline (16.9¢.) prevailing in the company’s territory is 
below the actual cost of refining, the company is not losing 
money on its current sales due to profits on the sale of 
by-products. 

The Atlantic Refining Co. on Sept. 26 reduced the price 
of gasoline in Philadelphia le. to 21c. a gallon at service 
stations and 18¢e. at tank wagons. The same price was 
established in Pittsburgh, exclusive of the State tax. Gasoline 
of from 68 to 70 deg. gravity was also reduced 1c., to 24¢° 
a gallon, exclusive of tax of 2c. 

On Sept. 28, ‘Daily Financial America’’ reported that 
several cuts had been made in the price of gasoline in Illinois. 
The statement follows: 

Standard Oil Co. of Indiana cut price of gasoline at filling stations from 
15.1 to 13.5¢. at Alton, Ill., and a 2c. cut was put in effect at Galesburg. 

Sinclair also cut price 2c. at Galesburg and 2.4¢c. at Evansville. Officials 


of both companies state that there is no general cut in Nlinois and that 
cuts mentioned were to meet local conditions. 


The White Star Refining Co. has reduced the price in 
Detroit and vicinity 2¢., to 14.8¢. per gallon, but the 
Standard Oil price remains unchanged at 16.8ce. 





— ——— 





Gurrent Crude Oil Production Continues Heavy. 

The American Petroleum Institute this week estimates 
that the daily average gross crude oil production in the 
United States for the week ended Sept. 22 was 2,242,700 
barrels, as compared with 2,274,950 barrels for the preceding 
week, but comparing with only 1,507,050 barrels for the 
corresponding week of 1922. The daily average production 
east of the Rocky Mountains was 1,394,700 barrels in the 
latest week, against 1,416,950 barrels in the preceding week. 
The following are estimates of daily average gross production 
for the weeks ended as indicated: 

DAILY AVERAGE PRODUCTION. 


(In Barrels) Sent. 22'23. Sept.15'23. Sept. 8°23. Sept. 23°22. 














a barrel from the previous pr‘ce. 





oo, 422 ,200 432,150 436 ,600 400,650 
CO Pee 72,150 72,850 74,700 86,900 
North Texas.......««. 66,800 67.000 68,200 57,350 
Central Texz 276,100 274,900 273,450 141,800 
North Louisiana ---_--- 56,100 60,450 59,050 92,600 
EE EE 131,000 133,650 127,300 28,150 
Qo 97 ,850 101,000 103 ,400 113,350 
EEE EEE 107 ,500 107,500 108,000 113,000 
Wyoming and Montana_ 165,000 167 ,450 167 ,000 83,250 
ION a: wcetcieann eee 848,000 858,000 863,000 390,000 

GEE abn cckhewnsecsu 2,242,700 2,274,950 2,280,700 1,507,050 
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California production, it$will be’seen, was’848,000 barrels, 
as compared with 858,000 barrels the preceding week. Santa 
Fe Springs is reported at 310,000 barrels, against 328,000 
barrels; Long Beach 237,000 barrels, against 225,000 barrels, 
and Huntington Beach 92,000 against 96,000 
barrels. 


barrels, 





S. A. Guiberson Jr. on the California Oil Situation. 
S. A. Guiberson Jr., Chairman of the Prorating Com- 
mittee of the Southern California Oil Producers, delivered an 


address before the annual convention of the National Pe- 
troleum Association this week in which he expresses the 


opinion that the peak of potential petroleum production in | 


alifornia has been passed. His address follows: 

Not more than a year ago the oil industry east of the Rocky Mountains 
did not take into consideration the production and consumption figures 
of California and the Pacific Coast markets except as a possible outlet for 
Mid-Continent and Wyoming gasoline. Our consumption was growing by 
leaps and bounds and it looked as though we were going to have a serious 
shortage of oil production. On several occasions we reached a point where 
gasoline for automobiles was being rationed. 

As usual in our business, however, it is either a feast or a famine. With 
production failing to keep up with consumption the price of crude oil 
advanced and in all the proven fields an intensive campaign was carried on 
and wildcatting all over the State was stimulated with the result that our 
old fields were producing at their maximum and three new fields were 
opened up. Never in the history of the oil business has there been a dupli- 
cation of what occurred in California. 

Three new fields in which the top oil sands were found at from 2,800 feet 
to 3,800 feet were opened up at about the same time. The heart of each of 
these fields was covered by town lots. Lower sands were soon developed 
and five and ten thousand barrel wells were the usual results from wells 
drilled into the lower sands, which were found between the depths of 4,000 
feet and 6,000 feet. 
holders who leased town lots, sometimes drilling a well on only one lot 
50 feet by 150 feet. In order for a property owner to get any part of the 
oil under his lot it was necessary that a well be drilled immediately and lease 
conditions compelled immediate starting of several hundred wells, all prac- 
tically at the same time. When these wells commenced to come in, all 
within a period of only a few months, many of them gushing out over 
10,000 barrels per day, we found ourselves facing the most serious situation 
ever confronting the oil producers of California. “With pipe line and storage 
facilities inadequate to handle this production it looked like we were liable 
to have serious difficulty in holding our wells down to the maximum amount 
the pipe line and marketing companies could handle. The pressure on 
many of our wells would run up to 1,500 pounds when shut in, and there 
was grave danger of some of them breaking loose at any time. 

The production was so far beyond the estimates of the pipe line com- 
panies that even with very large storage building plans it was impossible 
to construct storage fast enough to handle the production. A meeting of 
the producers of the three fields was called and at this meeting an execu- 
tive committee was elected consisting of nine men. This committee was 
given full authority to handle the situation as they saw fit. A hasty review 
was made and conferences were held with some of the marketing and pipe 
line companies and a curtailment plan was adopted in which three of the 
large pipe line and marketing companies agreed to adopt this plan. This 
committee had no legal authority to compel any operator to abide by its 
plan, nor was any written pledge or authority given by any company that 
it would follow this plan. . 

It was deemed advisable that a meeting should be held each day, at 
which a general discussion would be had in order that any changes in con- 
ditions might be immediately taken into consideration. To get quick 
action at the start, an arbitrary curtailment of 30% was asked; and after 
a more careful survey was made an additional cut of 15% was asked. 
on, a still further cut, ranging from 10% to 25% 
all new wells, was made. 


That the proration committee might sscure as much information as 


Later 
on old wells and 50% on 


possible on which to act in its efforts to prorate the production of oil in the | from now the Pacific Coast markets proper will absorb 500,000 barrels of 


three big fields of Southern California—Long Beach, Santa Fe Springs 
and Huntington Beach—so as to meet the pipe line and marketing com- 
panies’ ability to market and store it, the committee secured and has had 
the service of three of the men who are in most intimate touch with the 
production of these fields. These men have daily reports of all completions, 
and each week a detailed report of the production of each well in these fields. 
They also have detailed reports covering the drilling operations of each 
well, so that they can estimate the approximate date when each well will 
be completed. They have made exhaustive production-decline curves for 
each of the three fields, and are making a close study of all cases where 
water is in any way affecting, or where it is threatening to affect, the pro- 
duction of any particular area. Yet even with all of this information 
before us we feel that the estimates which they are making are subject to 
many conditions which cannot be predetermined. 

It is pretty safe to say that most of the conditions which must be con- 
sidered are such as would reduce, rather than increase, the estimates of 
future production. 

It was the opinion of nearly every one at the time the last curtailment 
request was made, which included 50% on new wells, that still further 
curtailment would have to be asked. The decline in the production of 
the old wells and the small initial production of the new wells compared to 
those previously completed is changing our estimates so that at this time 
‘we feel that it will not be necessary to put any larger curtailment in effect. 
In fact, aside from the curtailment that is being made on new wells (and it 
is now only a matter of days until these wells are unable to produce the 50% 
allotted to them), there is practically no shut-in production in any of the 
three fields, and a full 100% is being taken by the pipe-line companies. 
There are a few exceptions to this, in one or two areas in each field where 
the drilling has not been quite so intensive. But these areas are fast 
disappearing. 

In making up our early estimates we figured that the peak production 
would come in the latter part of August and through September. It is 
my opinion now that the peak potential production came in the latter part 
of July and the first half of August, that if all wells had been permitted 
to flow freely the latter part of July and the first half of August the pro- 
duction would have been higher than it could ever be later on. We were 
afraid in giving out our estimates of potential production for a six months’ 
period that the peak production period would fall later and be maintained 
over a longer period than we estimated. The decline in new wells has been 
so rapid, however, that we now feel confident that the peak has been 
passed and that the potential production will fall materially below our esti- 
mates for the months of September, October and November. 





This resulted in the formation of a syndicate of unit | 








Where it was not an unusal thing to have several 10,000 barrels or even 
larger wells each week we now very seldom have a well that will exceed 
4,000. As an illustration of this, I could cite one property in the heart of 
the Santa Fe Springs field where two wells three months ago were capable 
of producing 18,000 barrels per day. Last week a third well was completed 
on this property and it will not produce 2,500 barrels per day when flowing 
wide open. In another instance a well completed sixty days ago flowed 
in excess of 15,000 barrels per day. An offset to this well was opened up 
about one week ago and it will only produce 2,200 barrels per day. 

The same thing holds true in Signal Hill and wells drilled to depths of 
from 5,200 to 5,800 feet are coming in at less than 2,000 barrels per day 
where 10,000 barrel wells were expected. Water is showing up in many 
wells in the Long Beach field and threatens to destroy many wells in that 
field. At Huntington Beach the peak has been passed for some time and 
water conditions there will very seriously curtail the production. Edge 
water is showing up in many wells in Santa Fe Springs and water is appearing 
in many of the wells located near the centre of the field. 

While production figures for these fields has shown several small increases 
from week to week, it must be borne in mind that during June, July and 
August there was quite a large amount of oil shut in, while at present there 
is practically no oil shut in. During July and August we had this reserve 
shut in oil to draw on and consequently the actual production was main- 
tained by drawing upon this reserve. Now, however, with no reserve shut 
in oil to offset the natural decline, we are bound to see very much faster 
drop in actual production. 

How fast the decline will be from this time on with no shut in oil to 


| help hold it up is a question that is of vital impo:tance, but it is one on 
| which no one likes to prophesy. 


Members of the committee with repre- 
sentatives of the pipe line and marketing companies and with three petro- 
leum engineers with al] the data and figures at their command have been 
meeting every day for the past three months. Exhaustive production 
decline curves have been made; water conditions have been analyzed; 
possibilities of lower sands have been considered; new fields have been 
studied and every question affecting the future production of these three 
fields and the new fields have been carefully weighed. We have not all 
agreed on the extent of decline or the time it will take for it to take its 
sudden plunge downward, but we are all agreed that the decline will be very 
rapid when it starts and that it will fall to a very low figure compared to 
the present figures. 

In my judgment, very few wells upon which drilling is commenced after 
this date in the heart of either Santa Fe Springs or Signal Hill, will ever 
repay the cost of drilling. 

The big problem facing the producers in these fields is that of pumping 
these deep wells after they cease to flow, and that time is fast approaching. 
At the present time we have no pumping equipment that will successfully 
pump oil from much below a 3,000 foot level. When the time arrives that it 
shall become necessary to pump these deep wells—practically all of which 
are from 4,000 to 6,000 feet in depth—we shall find that overnight the 
production will take a tremendous tumble. Water is now appearing in 
many sections of the three fields. When it reaches a very small per cent in 
any well it will prevent that well from flowing. In shallower fields this 
water would not prove such a serious menace, as it could be pumped out 
with the oil. But water is much more difficult to pump than oil, so that 
when it does stop the flowing of any well in these fields, it is very question- 
able whether any further production can be obtained from that particular 
well. 

The limits of the three fields under consideration are now so well defined 
as to area that it is pretty safe to say that we need have no fear of any large 
new productive areas. New fields may be opened up but the records show 
that it requires approximately from two to three years to.bring any new 
fields into a large production and we are all agreed that no very large 
production will be brought in in any new field before this drop has reached 
a point where this new production can no longer hurt. 

In the.older fields the production has been very materially shut in, but 
the total potential production of all other fields is only 300,000 barrels per 
day. Practically no work has been started in these fields during the 


present year, and if they were to be placed on full production now it would 
| require some time to get them back to normal. 


With no new wells under 
way, it would require at least six months to secure any new production in 
any of them, and even then the increase would not more than offset the 
natural decline in these fields. It is estimated that within six months 


oil per day. At the present time we are shipping to the Atlantic and Gulf 
ports, and to foreign ports, approximately 175,000 barrels per day. This 
would make a total of 675,000 barrels per day consumption. 

Taking the whole situation all in all, I have no hesitancy in predicting 
a very healthy condition in the California situation within the next six to 
eight months, with a drawing on storage if present shipments to Atlantic 
and Gulf ports are kept at their present rate. In making this prediction 
I have in mind the experience of one of our leading geologists who had 
established a national reputation in his line of work. He was employed 
to make a report on certain oil properties, which he did in a very exhaustive 
manner. His estimates and predictions were so far wrong that he almost 
lost his national reputation. A few years alter this same man made a 
report on the salt water intrusion in the Mexican oil fields. This time his 
report was so nearly correct that he very nearly lost all the reputation he 
had left because it didn’t quite suit some of the Mexican oil producers and 
certain Wall Street interests. 

Not being a geologist or having any national reputation at stake, I have 
given you my opinion which I admit is but a guess. In guessing, however, 
I believe that more data, information and assistance than is usually avail- 
able to any one person has been carefully considered and analyzed, and I 
give it to you for what you think it is worth. 








Employment in Selected Industries in_August 1923. 
The United States Department of Labor, through the 


Bureau of Labor Statistics, has just issued reports concerning 
the volume of employment in August 1923 from 6,589 rep- 
resentative establishments in 51 manufacturing industries, 
covering 2,279,659 employees © whose total _earnings during 
one week in August were. $59,967,607. _The same establish- 
ments in July reported 2,284,642 employees and total pay 
rolls of $59,564,865. Therefore in August, as shown from 
these unweighted figures for 51 industries combined, there 
was a decrease as compared with July of 0.2% in the number 
of employees, an increase of 0.7% in the total amount paid in 
wages, and an increase of 0.9% in average weekly earnings. 
The very slight decrease in employment reflects the end of 
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the vacation season, it is stated. Comparing data from 
identical establishments for July and August, increases in 
employment are shown in 22 of the 51 industries and in- 
creases in the amount of wages paid in 21 industries. The 
greatest increase in employment was 11.6% in the flour 
industry. Fertilizers, pottery, structural iron work, con- 
fectionery and ice cream, and boots and shoes (not including 
rubber) followed, with increases ranging from 8.9% to 4.6%. 
The greatest decreases in employment were 23.1 in ma- 
chine tools, due almost entirely to annual vacations, 13.7% 
in automobile tires, 12.6 in cane sugar refining and 9% in 
stamped and enameled ware. The greatest increase in pay- 
roll totals was 12.9% in the pottery industry. Iron and 
steel, flour, women’s clothing and boots and shoes came next 
with increases ranging from 11% to 6.4%. The greatest 
decrease in pay-roll totals was 19.7% in machine tools, 
followed by steel ship building, shirts and collars, automobile 
tires, stamped and enameled ware, sugar refining, and cigars 
and cigarettes, with decreases ranging from 12.2% to 10%. 
Twenty-five of the 51 industries show increased per capita 
earnings in August as compared with only 10 in July. For 
convenient reference the latest figures available relating to 
all employees, excluding executives and officials, on Class I 
railroads, drawn from Inter-State Commerce reports. are 
given at the foot of the first and second tables. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
DURING ONE WEEK IN JULY AND AUGUST 1923. 
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|Report-| in One Week. | Per in One Week. Per 
Industry | ing —en| 6 CEng -|———— ———| Cent 
j Boh July | Augus of July | August of 
| Afos. | 1923. | 1923. |Change.| 1923. 1923. |Change. 
éaliieeaiicsiaiabiinseie |—_—— ES (Src eE lalate tak 
Agricul. implements- -| 73| 21,809) 20,841; —4.4| $558,027) $539,902) —3.2 
Automobiies -| 168) 264,277| 261,779, —0.9|8,609,737,8,850,322| +2.8 
Automobile tires 58) 20,543) 17,728) —13.7| 512,049) 454,316) —11.3 
Baking - 233) 33,139; 32,680) —1.4) 871,700) 835,35€ —4.2 
Boots and shoes, not 
including rubber - - - 150) 74,718) 78,150) +4.6)1,640,098' 1,745,318 +6.4 
Boots & shoes, rubber 7} 10,337; 9,675) —6.4 247,680; 232,410) —6.2 
Brick and tile_------ 297} 24,011) 24,019 (a) 604,449 617,036 +2.1 
Car bidg. & repairing, 
electric railroads - - - 134) 14,478) 14,794) +2.2| 408,553) 425,666] +4.2 
Car bidg. & repairing, 
steam railroad --- -- 228) 166 ,738|)169,536| +1.7|4,845,316|4,946,00( +2.1 
a 23) 21,285) 21,261; —0O.1| 566,798) 570,93 +0.7 
Carriages & wagons-- 37| 2,638) 2,579; —2.2 57,235 56,86] —O0.6 
Cement. .-.-.-.-------- 72| 22,992) 22,812) —0O.8) 650,610) 671,916 +3.3 
Chemicals. - ----.---- 83) 15,589) 15,636) —0.3) 404,580) 398,33.) —1.5 
Clothing, men’s------ 189) 57,485) 57,255) —0.4/1,518,09¢|1,437,637| —5.3 
Clothing, women’s - - - 142} 13,441) 13,695) +1.9) 350,654) 373,291) +6.5 
Confec. & ice cream-- 139} 14,155! 14,877) +5.1| 318,461} 317,43(] —0.3 
Cotton goods-------- 236|143,202/139,846| —2.3)2,551,847/ 2,593,262 +1. 
Dyeing & fin. textiles- 64| 24,616) 23,189) —5.8| 552,615) 503,295) —8.9 
Electrical machinery, | 
apparatus & supplies 114) 95,327) 95,129) —0O.2)2,627,482/2,656,033} +1.1 
Fertilizers. ..-------- 95; 5,816) 6,336) +8.9| 125,779) 122,617 —2.5 
Flour--------------- 259) 11,653) 13,002} +11.6| 295,126) 322,834) +9.4 
Foundry & machine- 
shop products----- 479) 146 ,974/146,437| —0.4/4,294,791|4,224,412} —1.6 
Vurnitare.......-.-- 229) 34,933) 35,303} +1.1| 784,044) 783,809} (a) 
CE. cctcoctcever= 83] 25,158) 24,141) —4.0) 600,343) 614,253) +2.3 
Hardware----------- 31) 21,484) 21,418} —0O.3) 512,471) 529,977, +3.4 
Hosiery & knit goods- 210| 649,62) 65,293) +0.5)1,000,245 1,010,762 +1.1 
Iron & steel_-.------- 180 | 229,582/ 235,561 +2.6'6,295,572'6,986,140| +11.0 
Leather.......-.---- 132) 28,849) 28,484, —1.3) 708,417) 696,661) —1.7 
Lumber, millwork---- 188) 26,663) 26,468) —0.7| 648,382) 638,146] —1.6 
Lumber, sawmills - --- 223; 67.760) 67,191) —0O.8)1,380,035/1,370,344| —0O.7 
Machine tools------- | 62| 8,768] 6,746) —23.1| 236,506| 189,961! —19.7 
Millinery & lace goods 81) 11,669) 11,938 +2.3) 248,178) 252,645 +1.8 
Paper & pulp-------- 170) 49,452! 49,731 +0.6| 1,287 ,661/1,264,011 —1.8 
Paper boxes --------- 134} 14,194! 14,379) +1.3) 292,234) 288,702} —1.2 
Petroleum refining - -- 63) 51,287| 50,734) —1.1/1,675,331/1,574,414) —6.0 
Pianos & organs----- 22! 6,653) 6,717) +1.0| 178,107; 180,945 +1.6 
Pottery --.---------- 47) 9,561) 10,250) +7.2) 234,615) 264,938) +12.9 
Printing, book & job- 197| 24,180) 23,890; —1.2} 804,088; 746,600) —7.2 
Printing, newspaper- - 198) 42,301) 42,299) (a) 1,563,456 534,477) —1.9 
Shipbuilding, steel--- 27; 18,601) 17,732) —4.7| 509,662 447,680) —12.2 
Shirts & collars------ 98| 24,911) 23.749] —4.7| 373/389] 329.692} —11.7 
Silk goods iho sent 189) 49,874) 50,068) +0.4/1,018,019 1,032,545, +1.4 
Slaughtering & meat, | 4 c 
packing-----------| 81 88,818) 89,534) +0.8)2,198,754,2,116,222) —1. 
Stamped « enam. ware} 30} 10,399; 9,466) —9.0| 245,406) 218,711 -10.9 
Steam fittings & stearp) | | | 
& hot water heating | | 
apparatus. --------| 90 32,856, 32,951; +0.3) 980,392) 932,049 4.9 
Stoves. ..----------- 78, 14,867) 14,915) +0.3) 377,034) 386,655) +2.6 
Structural! ironwork - -} 114; 12,435) 13,231; +6.4) 350,637, 354,331) +1.1 
Sugar refining, not | | | ; 2 ; | 
including beet sugar), 11) 10,058) 8,787) —12.6) 283,917; 253,189) —10.8 
‘obacco— 
bo & smoking} 29 3,871 3,650| —5.7| 59,033) 54,4238) —7.8 
Cigars & cigarettes - 153, 29,620) 28,780! —2.8| 528,695) 476,059) —10.0 
Woolen goods------- ' 159, 65,653' 64,997) —1.0)1,578,509 1,499,072) —5.0 
s, Class I— } 
nitay 18 1963_....-------- 1,879,927 | ...... | 252,738,664 |... 
June 15 1923-..-.-.-.---- 1,895,977 | +0.9 b249 ,044,288 —1.5 





a Less than one-tenth of 1%. b Amount of payroll for one month. 


Reports for a comparison of data between August 1923 
and August 1922 are available from 2,593 establishments in 
42 industries. These reports, from identical establishments 
for the two periods, show an increase in the 12 months 
of 15.2% in the number of employees, an increase of 27.8% 
in the total amount paid in wages, and an increase of 11% 
in average weekly earnings. 

Thirty-three of the 42 industries show increases in the 
number of employees, beginning with steam railroad car 
building and repairing, 59.2%; foundry and machine-shop 
products, 41.5%; electrical machinery, apparatus, and 
supplies, 28.7%; woolen goods, 26.6%; and iron and steel, 
20.1%. The greatest decreases in employment were 18.1% 
in the automobile-tire industry, 11.5% in cigars and cigar- 


ettes, and 9.7% in fertilizers. Steam-railroad car building 
and repairing leads in increased payroll totals in this yearly 
comparison with 99.8%, followed by foundry and}machine= 
shop products with 58.5%; iron and steel with, 56.6%; 
and electrical machinery, apparatus, and supplies with 50.8% 
Thirty-two other industries out of the 42 also show sub- 
stantial gains in wages in the 12 months, while the remaining 
six show reduced payroll totals. Of these six, cigars and 
cigarettes, automobile tires, and fertilizers decreased 16.8%, 
14.7%, and 10.1%, respectively. 

COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 

DURING ONE WEEK IN AUGUST 1922 AND AUGUST 1923. 












































| Estab | No. on Payroll Amount of Payroll | 
|\Keport-| in One Week. Per in One Week. Per 
Industry | tng |——————_—_——__| Cent \— —— - Cent 
Both | August) August of | August August of 
| Mos. 1922. 1923. |Change.| 1922 1923. |Change. 
Agricul. implements__| 44) 16,206! 17,661 4+-9.0, $387,002) $466,191) +20.5 
Automobiles j 101 171,755'196,275) +14.3'5 524 6 ,646,747| +20.1 
Automobile tires | 25| 11,225} 9,192] —18.1 3 226.763 -14.7 
Boots & shoes | 102} 61,757) 65,094 +5.4 1,490,709! +7.7 
Brick & tile | 121) 12,102} 12,862} +6.3) 347,842] +18.6 
Car bidg. « repairing, } 
steam railroad 88) 53,159} 84,623] +59.2/1,247,155'2,491,880! +99.8 
Carriages & wagons__} 62 1,659 +2.3| 36,645 38,676) +5.5 
Carpets___- 33) 15,431] +10.0; 344,618) 409,875) +18.9 
Chemicals | | 7,740] +5.6| 174,452) 205,195] +17.6 
Clothing, men’s 41,196 +2.6)1,107,772'1,132,208) +2.2 
Clothing, women’s 8,024, -—2.6| 267,987 256,143) 4.4 
Cotton goods 83,714) +16.2/1,080,430/1,462,712) +35.4 
Dyeing & fin. textiles | 14,280 +5.6) 270,175, 305,687! +13.1 
Electrical machinery,, 
apparatus & supplies 71,075) +28.7|1,313,450 1,981,020! +50.8 
Fertilizers_ 1,674 —9.7| 35,084 31 524 10.1 
Flour-_-_- 4,542} +11.4) 103,959) 115,111) +10.7 
Foundry & machine | | | 
shop products_ 80,778) +41.5)1,515,550/2,401,541) +58.5 
yp. a } 17,186} +10.3; 358,093) 409,167) +14.3 
Re 5S ; 19,474] +14.4) 359,564] 467,003) +29.9 
Hardware. __....._-- 5 3,4 15,540) + 15.9} 273,704) 381,581} +39.4 
Hosiery & knit goods- 5 325) 39,319 a | 630,375] 652,919 +3.6 
Iron & steel__ . 115/143 ,931)172,859 +20.1\3,291,734/5,156,113) +56.6 
Leather__ sebansils 70; 21,079) 20,981 —0.5| 467,546) 512,366 +9.6 
Lumber, millwork__- - 82| 12,841] 13,463 +4.8' 301,948) 334,791) +10.9 
Lumber, sawmills _-_ 138| 47,082) 51,071 4-8.5| 825,071,1,017,038; +23.3 
Millinery «& lace goods 22| 2,531) 2,596 +2.6 54,996) 59 660 +8.5 
Paper & pulp__.__-- 91| 29,376) 31,009 +5.6| 690,689!) 812,833! +17.7 
Paper boxes oes 40) 7,580) 8,202} +8.2| 156,967| 181,861) +15.9 
Petroleum refining - - - 27| 36,372) 41,638; +14.5 1,263,941 1,284,122) +1.6 
Pianos & organs--_--. 8} 3,389) 4,056) +19.7| 88,686, 109,470) +23.4 
Pottery _—— 20} 4,597} 4,567| —0O.7| 133,526! 125,964) —5.7 
Printing, book & job- 72| 13,411] 14,197 +5.9| 442,261) 456,433 +3.2 
Printing, newspaper __ 91) 23,315) 25,004 +7.2| 813,738) 914,218) +12.3 
Shipbuilding, steel__- 12; 8,955) 9,757| +9.0) 228,939) 266,417) +16.4 
Shirts & collars_ 65] 20,160) 19,565) —3.0) 286,266; 279,004 —2.5 
Silk goods ; ‘a 101} 32,088) 34,870 +8.7| 601,514, 734,891) +22.2 
Slaughtering & meat | 
pacning........... 70) 71,859) 84,624) +17.8/1,549,847,2,032,622) +31.1 
Stamped & enam. ware 11 ,088} 4,987; —2.0) 122,079; 126,228) +4+3.4 
Gee 16; 4,532} 4,647 +2.5| 114,003) 132 ,293) +16.0 
Tobacco— | 
Chewing & smoking 6| 1,207} 1,297) +7.5 31,335 36,962) +18.0 
Cigars & cigarettes_ 100] 23,948) 21,185} —1 115} 442,390 351,384) —16.8 
Woolen goods. 90) 35,084' 44,429 +26 .6| 763 ,943.1,029,521| +34.8 
Railroads, Class I— 
eee Sire eee ft feces | b216,253,578 | .....- 
ee ee 1,895,977 +13.5 b249 044,288 +15.0 





a Less than one-tenth of 1%. b Amount of payroll for one month. 


Per capita earnings increased in August as compared with 
July in 25 of the 51 industries considered, iron and steel, 
glass, pottery, the two clothing industries, machine tools, 
cement, and cotton goods leading. The greatest decreases 
were in fertilizers, steel-ship building, shirts and collars, 
cigars and cigarettes, and book and job printing. But when 
per capita earnings in August 1923 are compared with those 
in August 1922, large increases are found in 34 of the 42 
industries for which data are available. Iron and steel leads 
with 30.4%, followed by steam-railroad car building and 
repairing with 25.5%, hardware with 20%, electrical machin- 
ery, apparatus, and supplies with 17.2°%, and cotton goods 
with 
COMPARISON OF PER CAPITA EARNINGS —AUGUST 19 

1923, AND AUGUST 1923 WITH AUGUST 1922 
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Change in 
August 1923 August 1923 
Industry. las Compared as Compared 
wih— || Indusiry. with— 
July | Aug. July; Aug. 
1923.) 1922. 1923.) 1922. 
Iron and steel. ----------- +8.2| +30.4|| Lumber, sawmills. _______- +0.1/+13.6 
ihn caunat-biniy cit +6.6| +13.6||Leather................. —0'4| +101 
Pottery_----------------- 5.3| —5.1||Millinery and lace goods. _-|—0.5| +5.8 
Clothing, women’s-------- 4.5| —1.9||Lumber, mill-work ...__-- —0.9| +5.8 
Machine tools-_----------- +4.4) ..... eee —l.1l} +3.6 
6 Pere eee +4.1) ..... Foundry and machine-shop 
Cotten 900ds... ...<scccces +4.0) +16.5)| Droductse..............- —1.3'4+12.0 
Automobiles - - - ---------- +3.8) +5.1 jChemicals ibaa ern d mes _--|—1.8}+11.4 
Praraware... ...-----<-ccen +3.7| +20.2)| Printing, newspaper -- - -- - - —1.8| +4.8 
Automobile tires - - - - - - - ca en tcc enennnbnnnsnne —2.0} —0.6 
Stoves. ...-.------------- +2.2| + 13.2||Stamped and enameled ware|—2.1) +5.5 
Brick and tile.-----.----- 2.1) +11.6||Tobacco, chewing & smok’g|—2.2)} +9.8 
Sugar refining, not including Paper and pulp___..._...- —2.4)+11.5 
beet sugar..-------.---- PET crteix i a li —2.5| +7.0 
Car building and repairing, Slaughtering & meat pack’g|—2.5)+11.4 
electric railroad ---~------ | IRC Sa —2.9) ___._ 
Boots and shoes, not includ- Dyeing and finishing textiles}|—3.3) + 7.2 
Sr +1.7| +2.2/|Woolen goods. -.-........- —4.1) +6.4 
Carriages and wagons. ---- +1.6| +3.1||Clothing, men’s.-......... —4.9| —0.4 
Agricultural implements-_- _| + 1.3) + 10.6||Petroleum refining. -_-.-~--- —5.0/—11.3 
Electrical machinery, appa- Structural iron work_-_---_- —5.0} _.... 
ratus, and supplies__----- +1.3) +17.2||Confectionery and ice cream|—5.2) _____ 
GE GUOGE.. « cscacsconsen +1.0) +12.4||Steam fittings & steam & 
Cina 6estehecdeeees +0.8) +8.1 hot water heating appar’s|—5.2| _____ 
Pianos and organs_-_-_----.- +0.6| +3.1|)#rinting, book and job___.-|—6.0) —2.5 
Hosiery and knit goods__.-|+0.5| +3.6}|/Tobacco, cigars & cigarettes|—7.3| —6.0 
Car building and repairing, Shirts and collars________- —7 A) +0.4 
steam railroad_____:....| +0.4|+25.5||Shipbuilding, steel___-_-._- —7.8| +6.8 
Boots and shoes, rubber__--/ +0.3' --__- ID 5 ot wih. oria & a. mooie on -10.5' —0.5 
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| 
Re yports as to operating basis in August were received from | 


5,256 establishments. A combined total of these exports | 
from the 51 industries shows that 78% were on a full-time | 
basis, 21% on a part-time basis, and 1% were not in opera- | 
tion. This is a decrease in full-time operation of 2.6% as 
compared with the July reports. 

Full-time operation, of course, does not necessarily indi- | 
cate full-capacity operation. Our schedule from which the 
following tables are compiled asks for a report both as to 
time and capacity operation, but some of our correspondents 
fail to answer one or the other, or both, of these questions. | 
Consequently our report is not as decisive on these points | 
as we hope to make it. 

As an illustration: Of the 78% of the 5,256 establishments | 
working full time, 39%, or one-half of them, also reported | 
full capacity, 21% reported part capacity, and the remaining 
18% failed to report as to capacity. From the nature of the 
industries covering the last group it is probable that a con- 
siderable part of the 18% were, however, operating at full 
capacity. The following brief statement expands the full- 
time reports in a few industries: 




















} 
Establishmenis Reporting Full Time a 
| | But not | | 
Industry. And | And Report- | | 
Full | Part \ingasto| Total. | 
Capactty Capacity C ‘apactty 
— | | | ———_ | 
Automobiles sisi 113 | 
Car building and repairing steam railroad 144 | . 26 184 | 
Cotton goods-. 99 22 | 140 
Foundry and mac *hine ‘shop products. 136 13 } 78 | 349 
Iron and steel _ “6 58 | 42 18 | 118 
CC ES rr 139 | 7 17 | 163 
Machine tools --- -------- eae 16 | 25 | 7 48 
Silk goods ivosteehenseheapedehhaten 39 | 59 | 12 110 | 
Woolen goods sonladcalaion ‘woke d 48 | 39 | se 98 | 
A complete report each month from each of our 


corres- | 
pondents would enable us to make the separation of full 
time into full capacity and part capacity a permanent part 
of the operating time table. 


FULL AND PART-TIME OPERATION IN MANUFACTURING 
ESTABLISHMENTS IN AUGUST 1923. 





Establishments Reporting. 











Industry. % Op-\% Op- 
erating| erating) % | 
Total.| Full Part | Idle. 
Time. | Time. 
i en. + onctcheececceserbeoneces 58 88 12 oa 
Se cticbhedddcencesnusnseeonsnoenecescn 129 88 12 ae 
Pe Pion vegedwenebeoscugosneWebenetes 62 53 35 ll 
th 1: in thee ene eetibenahbbeoabocddenean 179 91 10 nk 
Boots and shoes, not including rubber--.-.-........-.-- 122 70 27 3 
See Ge Gne, CUO ow wos ccaenesooccseccsceces 3 67 33 eee 
0 Se ee 263 79 17 3 
Car building and repairing, electric railroads--.--.---_- 105 100 nd me 
Car building and repairing, steam railroads_...._._- 189 97 2 * 
DG itieichubibetebetikhobatohnatetneee euwnd 13 62 38 ae 
Se i , . vcacntdnaeenncdoteotsnons 35 83 17 rom 
(jj fh. ih a. peibhikbbbt eb baaenbebeone 62 97 3 iis 
+. 15s cei netabeneoeereseeesonadnt 58 79 14 7 
EEL RES REET RET Lene 111 82 18 sine 
SE INE, cc cinkneecdnesenenreeonceenenn 83 75 23 2 
Cammestenery G06 160 GIORMR..... oc ccccccccccccscce 111 78 22 ea 
Sd .k ate sbddnaeeeaeeeewenehewdinn 210 67 31 2 
Dyeing and finishing textiles...................... 60 33 67 o~ 
Electrical machinery, apparatus, and supplies----__-_ 89 89 11 an 
Dh +. cn ced rtRRa int dan aber dheienetndoe 79 53 46 1 
i i 234 32 68 =f 
Seuniiy and machine-shop products----........._. 405 86 13 “. 








a in alc a 5 
ae a ew nmeeibeiina 22 1 
i is oe ee benbeaennay 90 7 3 
EE nea ener e 82 17 1 
ie ee ee en aiid 91 9 ous 
i 2 eee MOO... sessccecesseousessncs 84 16 me 
Pc iclineshaceenwneeckaeeeehdanene 78 20 2 
Dt tn checathubhanaseecdebenaemunbae 75 25 ne 
cn caine aeban ed ieebonuiad 79 21 -_ 
—— I ik ins tig in aula ns tne Gh gpk tts asain ” 2 ne 
pM Leek nese hbdmehnaonedcadsec@nuawnn i me 
Printce, —_ a stich Nahin ustedeemin acme a tats diac 85 15 tas 
Printing Ditickhicpiddbasibasmnenwdiadaas 100 ah on 
Shipbuilding, Dl cthhtnanddbnsennsebinbinebbeenes 84 16 a 
i cnkckthecknebesenhnacseneéanae 78 19 3 
ie tli itt coin ence eecb hes nati enna 70 26 4 
Gauahaarns and meat packing - --.- 92 8 — 
Stamped and — inca distant te attend tly tative tend 79 21 a 
Steam fittings and steam and hot water heating 
DL ckencibnet ae dhebhesbecabunkaaweeu, 74 88 12 ~— 
Di tithtinccskbbehchntasebnabeieuneneceaene: 71 58 42 om 
St St Td ctinin knee eaesiadasacccnons 102 96 4 sl 
Sugar refining, not including beet sugar__..._______ 7 71 29 os 
Tobacco: Chewing and smoking..-...........__.__- 25 80 20 ie 
Tobacco: Cigars and cigarettes. --.............._.. 113 58 35 6 
is ictecchebhesinscunntcbetenameeesnad 140 70 29 * 

















The number of establishments reporting increases in any 
one industry was less than 10, with the exception of 25 in 


| steam railroad car shops, 19 in foundries and machine shops, 


12 in iron and steel plants, and 10 in structural iron work 


plants. 


Two automobile tire establishments, and one establish- 
ment each in the boot and shoe, brick and tile, lumber 
(millwork), and structural iron work industries reported 
decreases in rates of wages during the month. 

WAGE ADJUSTMENTS OCCURRING BETWEEN JULY 15 AND AUGUST 


















































15 1923. 
| 
| Establish- Per Cent of Employees 
| ments. Increase. Affected. 
| Per Cent of 
Num- Employees. 
Industry. | ber | In Es-\Inall 
|\Total| Re- Range. Aver-| Total. \tablish-| Estab 
| Re- | port-| age. ments | lish- 
| port-| ing | Report-|\ments 
| ing. | In- | ing In-| Re- 
oa creases .| port- 
} 3. | ing. 
Agricultural implements.....| 73| 5| 10-16 | 10.3 | 1,315| 69.3 | 63 
pS ne | 168 2 8-10 9.3 201 14.5 a 
Automobile tires.a_......-.- | 58 = Rees PE SRE, PP 2a 
RE SS | 233 2 11-12.5 | 11.8 9 31.1 b 
Boots and shoes— 
Not including rubber ---- | 150 pee me as ee ee seal 
Di cdsehccwbosshawel 0 oS Pee ey) ee) ee amine 
Ee Bic cacesacess | 297 | e 12.5 | 12.5 71 | 100.0 
Car building and repairing—) 
Electric railroads. ......-. | 134 2 5-10 5.5 579 57.5 | 3.9 
Steam railroads. -......-- | 228 25 1.3- 8 2.8 |12,330 80.8 | 7.3 
Ss ot dtd inked ma eebincistineed | 23 fe aaa rae, Pee a ee 
Carriages and wagons. ----- 37 2 5- 6 5.3 15 8.5 6 
Gs cam biiedemedneemed 72 3 5-10 P| 461 55.0 | 2.0 
CN Sc adenchednaase 83 2 | 10 10.0 36 20.0 2 
Clothing, men’s. _-......-- 189 2 | 5 5.0 83 | 18.0] .1 
Clothing, women’s-_--.-..--_-- 142 2 | 2- 5 2.4 392 92.9 | 2.9 
Confectionery and ice cream-| 139 2 | 10 10.0 57 24.1 A 
Cotton goods.c..........-- 236 S © edceeens bone 2 ebueb ih Seeed ge 
Dyeing and finishing textiles} 64 OS inancas Pa. SPREE, pee ~~ 
Electrical machinery, appar- | 
atus, and supplies......-- 114 | 4 | 5-12 8.6 79 11.0 ol 
SR 34 aa vaseieadeus 95 2 | 12.5 | 12.5 103 | 100.0 | 1.6 
| SE ES 259 2 10 10.0 395 96.8 | 3.0 
Foundry and machine-shop| 
| BEERS E ea aecPos 479 19 5-15 10.7 663 10.7 5 
| Furniture SR ER ES 229 6 5-15 10.7 74 8.9 3 
Di. abd bbiiisebebabe kone 83 2 5-20 7.0 317 49.4)13 
OO ee eee 31 i 2 sesecnes PO Fe Lee oun 
Hosiery and knit goods eweias 210 4 7-10 8.4 76 10.3 R 
Iron and stedl....<<<cccc«- 180 12 3.4-11.1 8.7 | 2,353 67.1} 1.0 
a 132 2 5.1-10 9.8 102 50.0 A 
Lumber, millwork .....-.--.- 188 {3 5-10 5.8 38 33.0 | 
Lumber, sawmilis--..-.-.--- 223 2 2- 7 5.0 147 21.0 2 
Machine tooils._..........- 62 4 2.5-10 5.0 81 80.4 Jl 
Millinery and lace goods__-.-| 81 G: SB accbuene vee 1 aegee a hacen aus 
Pager and pulp......<«<-.- 170 2 4-10 9.1 487 93.5 | 1.0 
Peet DONE... caccesccececs!* 105 5 5-11 8.2 43 15.8 3 
| Petroleum refining.......-- 63 al senkcean i Fe eee aoe 
Pianos and organs_-..-..---- 22 1 12.5 | 12.5 50 40.0 a 
Dt. tin agkaiekewewes 47 S.°t suaee cs EGains. f Oueae E wenae ee 
Printing, book and job---.-.- 197 4 3-10 8.0 26 8.9 a 
Printing, newspaper. ------ 198 5 1- 7 4.7 377 37.1 9 
Shipbuilding, steel_......-- 27 4 ak ela atime 1. ates Bhar bow 
Shirts and collars. .......--. 98 1 5 5.0 75 | 100.0 3 
I 189 SL eae SA PM, Teena ty! CESS oie 
Slaughtering & meat packing} 81 1 6 6.0 154 8.7 2 
Stamped and enameled ware| 30 3 6.5-10 8.0 38 12.5 A 
Steam fittings & steam & hot 
water heating apparatus..| 90 4 5-12.5 | 11.0 77 37.2 2 
a ren eek es a 78 3 11-16 12.2 80 12.2 5 
Structural fronwork -------- 114 | 910 4-10 5.8 202 16.0 | 1.5 
Sugar refining, not including 
fC eee 11 1 10 10.0 25 62.5 3 
Tobacco: Chewing &smoking| 29 2 | 8-11.5 8.4 36 8.0 A 
Tobacco: Cigars & cigarettes.| 153 d | eeu ey yee ee ene eee 
| SSE 159 1 5 5.0 45 24.8 1 
a Two establishments reduced the rates of 66 of their 310 employees 17.7%. 


+ Less than one-tenth of 1% 

c One establishment reduced the rates of 72 of its 302 employees 4%. 

d No wage change reported. 

e Also 1 establishment reduced the rates of 33 of its 38 employees 10%. 
J Also 1 establishment reduced the rates of 150 of its 505 employees 8%. 
g Also 1 establishment reduced the rates of 75 of its 250 employees 5 to 10%. 








Railroad Locomotive Output Still Increasing, 
But Unfilled Orders Falling Off. 


The Department of Commerce reports that August ship- 
ments of railroad locomotives from the principal manufac- 
turing plants, based on reports received from the individual 
establishments, were 272, against 239 in July and only 151 
in August last year. For the eight months to Aug. 31 the 
shipments this year have been 1,916, against only 641 in 
the same eight months of last year. Unfilled orders on Aug. 
31, however, were only 1,497, against 1,738 on July 31, but 
comparing with 1,035 on Aug. 31 last year. The following 


table compares the August 1923 figures with the previous 
month and with the corresponding month last year, as well 
as totals for the year to date, compared with a year ago, in 
number of locomotives: 


LOCOMOTIVES. 





* Less than 1%. 


Increases in rates of wages effective during the month 
ending Aug. 15 were reported by establishments in 38 of the 
51 industries here considered. These increases, ranging from 
1% to 20% were reported by a total of 156 establishments. 
The weighted average increase for the 38 industries combined 
was 5.2% and affected 21,692-employees, being 50% of 
the total employees in the establishments concerned, and 
1% of the entire number of employees in all establishments 























in the 51 industries covered by this report. 








Eight Months’ Total, 
August July August | January to August. 
1923. 1923. 1922. 
} 1923. 1922. 
= 
Shipments: 
DE: bs eb cneesenness 259 211 130 1,802 472 
ee 13 28 21 114 169 
ES knnnescncaddemese 272 | 239 151 1,916 641 
Unfilled orders (end of month): 
ar 1,406 1,652 926 poianenan aie 
ere 91 86 109 —— ee 
SL od Seat ieee acme’ 1,497 1,738 1,035 


























Sepr. 29 1923.] 


THE CHRONICLE 





1405 











Leather Gloves and Mittens Cut During July 1923. 

The Department of Commerce, under date of Sept. 11, 
gave out the following information on leather gloves and 
mittens cut during the month of July 1923, according to 
reports received from 229 factories. The factories included 
in this report represent, it is stated, 95.3% of the total value 
of leather gloves and mittens at the tert of manufactures, 
1921. A comparative summary for 221 identical factories 
for June and July is also given at the end. 

QUANTITY CUT DURING JULY (DOZEN PAIRS). 
































meee Men's and Boys’. Women's & Children's 
All PariLeather All PartLeather 
Leather. \and Fabric.| Leather. \and Fabric. 
Dress gloves, street gloves, mittens, 
at = gauntlets: 
rks and ee eee ID i oe... cenee 
DU Militia detseckbeneueasne 12,950 (a) 6,964 (a) 
i hin nigel dene dias mauabeaeiieie a i  peetes 2 eee 
hs «s rdiedkennnenae eu © ple 55 (a) 
Dt? shabedeasehnabednect 6,618 (a) | fae 
I ik cada taal iets sedi ti 927 72 155 9 
Domestic— 
ee ae |. seeee / i aa 
RS eR ee 16,999 (a) 3,249 (a) 
DN. cphpseude da edagined . fhe 
0 OE re 421 733 171 70 
Work gloves, mittens and gauntlets: 
A: © 210 ceiieominnend 17,391 (a) a 
Combination horse and split--.-- | waoae | seas 2 -aneee 
REE RS SO RS aT ee 13,505 (a) Se 8 6§ aie 
Combination shank and split--- 6 67S eee Be ee oe 
Ee eee 2. aa ee ae ee 
| TERR REE: 19,801 (a) 8 span 
es tek mbenin emake aah Fe ae renner aera ae 
eee 16,804 15,647 a 8 « ‘t<eere 
Dl. ccgcbeuugdasaeouae 0 A ee, eee ae ee 
[ - 7s 1,148 12,512 ee 





@ Included in all other to avoid disclosure of individual operations. 

Note.—in addition to the gloves and mittens here reported, these manufacturers 
also cut 3,882 dozen pairs of men’s and boys’ fabric gloves in June, 2,677 dozen 
pairs in July, and 877 dozen pairs of women’s and children’s fabric gloves in June 
and 1,090 dozen pairs in July. 


COMPARATIVE SUMMARY OF LEATHER GLOVES AND MITTENS CUT 
DURING JUNE AND JULY 1923 FOR 221 INDENTICAL FACTORIES 


REPORTING FOR BOTH MONTHS. 





| Quantity Cut (Dozen Pairs). 





Men's and Boys’. Women's and Children’s. 


Kind. | 






























































All Part Leather All Part Leather 
Leather. | and Fabric. | Leather. and Fabric. 
| June. | July. | June.) July. | June. | July. | June.| July. 
Dress gloves, street gloves, | 
mittens & gauntiets: 
Imported: 
Lamb and kid__-_-- 2,649| 776| (a) pce EO DE. cd igaee 
Siiccgrdeeneson \15,684 12,044, 167| (a) 6,801) 5 5,886| (a) (a) 
Siisbcurseconse | 5,429| 6,137) (a) | -.--| 854 522) ....| —..- 
TEED. 6 nccnconcn 4,110| 2,855) (a) akan ae ‘Cece 
hagas 6,406| 5,942) (a) | (a) | 2,745) 2,442) _.._| __-- 
; oy ORE 5,519) 883 41; 72) 198| 155| 35 9 
Domestic | | | 
SES * 2a a oe” 6c a ore 
aE eiepagees 15,69815,611| (a) (a) | 3,212) 3,249) -...| (@) 
Flesber...........- 1,660) 1,737} (a) | ----| 112] (a) see Dt 
BEE DIE viccecncnns "114, '421| 579] 733 10} 171 35 70 
Work gloves, mittens and) | 
gauntiets: | 
Horsehide - --_-------- 121,198|17,381| 179) (a) | (a) | (a) | -.--| ---- 
Combination horse and | | 
aa enna eS ii) ae ee 
ES sa neesans |12,547|13,455| (a) Oe Di-cccat GR} ccna’ sane 
Combination shank and | | | 
ene pamemepeapaps 8,597| 5,710) (a) onee] @ | @ | ----] ---- 
Ie < Sckeakaewen 4,090| 3,588] 125} .-.-| -..-| cael ional ates 
SEE 21,957'19,756| (a) (a) (a) Oe t -dtteeh aeee 
Buckskin. ............ SCE conch sectl sepdl pase] scou) “sans 
Split leather ..--|18,892|16,364| 3,191|15,647| (a) | (a) RES: RPK 
Hogskin - . _. -| 2,352) Tt cssth seem G0 | aeael secel sane 
BE. nwamedawan 923' 1.148/11,627/12,512! 315! 438! ___- 























a Included in all other to avoid disclosure of individual operations. 
Note.—In addition to the gloves and mittens here reported, these manufacturers 
also cut 3,882 dozen pairs of men’s and boys’ fabric gloves in June, 2,677 dozen pairs 
n July; and 877 dozen pairs of women’s and children’s fabric gloves in June, and 
1,090 dozen pairs in July. 








Mechanical Stokers—Number Sold Horsepower and 
Kinds of Installation by Months in 1923. 

The Department of Commerce announces the sales of 
mechanical stokers for 1923, by months, according to re- 
turns received, as follows: 















































No. of Installed Under— 
Estab-| Stokers Sold. 
lish- Fire Tube Water Tube 
Month. ments Boilers. Boilers. 
Re- 
port- | Num-, Horse- | Num-, Horse- | Num-| Horse- 
ing. ber. | power. | ber. | power. | ber. | power. 
a 15 145 | 83,270 29 3,400 116 | 79,870 
Pebrasty......-- 15 129 | 66,619 9 1,172 120 | 65,447 
a 15 120 | 68,955 9 1,259 111 | 67,696 
eS 15 167 | 85,339 14 2,000 153 | 83,339 
, ee 15 194 |100,513 14 1,915 180 | 98,598 
PR ocsnpesnends 15 135 | 59,719 6 804 129 | 58,915 
Fo sida 0b hee Gallet 15 129 | 52,518 21 3,454 108 | 49,064 
a 15 135 | 71,693 18 2,624 117 69,069 











Changes in the Cost of Living Between July 1914 and 
August 1923. 


The cost of living in the United States on Aug. 15 1923 


just collected by the National Industrial Conference Board. 
Between July 15 and Aug. 15 1923 there was a decrease 
of three-tenths of one point or two-tenths of 1%. Between 
July 1920, when the peak of the rise in the cost of living 
since 1914 was reached, and August 1923 the cost of living 
dropped 42.9 points, or 21%. The following table shows 
in detail the changes in the cost of living noted above: 
































Percentage of Increase in | Percentage of Decrease in 
the Cost of Living Above the Cost of Living on 
Relative | Average Prices in July Aug. 15 1923 from 
Item. Import- 1914 to Average Prices in 
tance in 
Family | July July | August July July 
Budget. | 1920. | 1923. | 1923. 1920. 1923. 
POE os émawe 43.1 119 47 46 33.3 0.7 
Shelter. ...... 17.7 58 75 75 10.8a No change 
Clothing ____- 13.2 166 70 71 35.7 0.7 a 
Fuel and light_ 5.6 66 76 76 6.0a No change 
(Fuel) ..... (3.7) | (92) (92) (92) |(No change)|(No change) 
(Light)....-} (1.9) (15) (46) (46) (27.0) @ |(No change) 
Sundries__-_-__ 20.4 85 73 73 6.4 No change 
Weighted av. 
of all items_! 100.0 104.5 61.9 61.6 21.0 0.2 
* Food price changes are from the United States Bureau of Labor 
Statistics. a Increase. 


Percentage of Increase in the Cost of Living in the United States July 1914 to 
Aug. 17 1923 Inclusive. 


(National Industries Conference Board.) 


All Fuel & Sundries. 
July 1914 to— Items. Food. Shelter. Clothing. Light. 
January 1920.-..-.-- 90.2 97 43 170 49 77 
February 1920_-.--- 93.5 101 45 177 49 78 
March 1920..-...- 94.8 100 49 177 49 83 
BE SEs wacceces 96.6 100 50 188 51 83 
ce 101.6 111 51 187 55 83 
Pe Dl ccckae ee 103.0 115 51 176 61 85 
a, 104.5 119 58 166 66 85 
August 1920______- 103.2 119 58 155 69 85 
September 1920._.. 99.4 107 59 155 78 88 
October 1920___-_-- 97.3 103 59 148 83 90 
November 1920..." 93.1 93 66 128 100 92 
December 1920.... 90.0 93 66 105 100 92 
January 1921... .-- 81.2 78 66 87 100 82 
February 1921..--- 76.3 72 66 74 98 90 
March 10231....... 68.7 56 71 74 87 85 
ge 67.6 56 71 69 79 85 
BE Behe cavcctsu 65.7 52 71 65 78 85 
/ Se 61.9 45 71 62 78 85 
.  . 63.1 48 69 64 79 85 
August 1921...---.- 62.0 48 69 59 79 83 
September’1921__.. 64.8 55 69 67 79 83 
October 1921-..--_-- 63.7 53 69 60 79 80 
November 1921_-_-. 63.0 52 69 61 79 78 
December 1921_--- 62.7 52 69 57 79 78 
January 1922.__-.-- 61.4 50 69 56 78 78 
February 1922__--_- §7.7 42 69 56 77 77 
March 1922....... 54.7 39 65 54 74 74 
| 54.8 39 65 55 74 74 
May 19062.......-- 54.9 39 65 56 74 74 
NE BOs own ssesn 55.4 41 65 53 74 74 
I A cus kc 55.6 42 65 54 74 72 
August 1922_.___-- 54.5 39 65 53 81 72 
September 1921..-. 55.6 40 65 55 87 72 
October 1922.__--- 57.1 43 65 57 87 72 
November 1922._-. 58.4 45 67 60 86 71 
December 1922..--. 58.9 47 67 56 87 71 
January 1923-.-.-.--- 58.1 44 67 60 87 71 
February 1923_.-_-- 57.5 42 67 62 87 71 
Maren 1926......- 59.2 42 70 68 86 73 
AptE 1988...- 20000 59.1 43 70 67 80 73 
i 60.3 43 72 74 78 73 
SO Se 60.1 44 72 69 78 73 
Me { Betanncones 61.9 47 75 70 76 73 
August 1923.....-- 61.6 46 75 71 76 73 








Trade—Necessity Buying Held Back 
for Price Reduction. 

Market developments in steel throw in relief an endur- 
ance contest between consumer and producer, says “The 
Iron Age” in its weekly detailed market review under date 
of Sept. 27. The one finds needs growing but views a wait- 
ing policy as wholly to his advantage, having an eye to price 
concession and no fear of securing quantity or delivery when 
he orders. The other sees no buying volume awaiting re- 
lease on a price reduction, but with nearly five months of 
substantially unchanged prices, and advancing costs mean- 
while, looks for necessity purchases in the next few weeks 
sufficient to maintain today’s price levels. A factor is that 
large consumers long out of the market for regular require- 
ments do not find it easy to adjust themselves to steel at 
prices as much as $10 a ton higher than they are paying on 
present shipments. After making these observations the 
“Tron Age” gives further details of the situation as follows: 


With the Steel Corporation and with some of the independents bookings 
in the last week have improved, but the general experience is that September 
so far is no better than August. Production activity has been curtailed 
to the extent that some sheet and bar mills have shut down. 

In pig iron weakness has become more pronounced. In the South the 


Iron and Steel 





was 61.6% higher than in July 1914, according to figures 





price has declined $1, with $21, Birmingham, as the new ruling quotation. 
Three blast furnaces in Alabama have been blown out this week on account 
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of unsatisfactory. market”conditions. Prices have been marked down $1 
at Chicago, with concessions of 50c. to $1 not uncommon in the East and 
Central West. A Nova Scotia producer was a factor in a transaction in 
Connecticut, taking an order in competition with eastern Pennsylvania 
furnaces. 

In the face of a break in plate prices in the East from 2.50c. to 2.40c. per 
lb., Pittsburgh basis, plate business looms large in the West. For oil 
tanks, 14,000 tons was bought in Chicago; Portland. Ore., wants 13,000 
tons for a pipe line and Eastern mills are quoting on 5.000 tons of tank work 
on the Pacifie Coast. With a so-called conference rate of 40c. per 100 Ib., 
Eastern mills are expected to give a Pacific port price of 3c., equivalent 
to 2.60c., Philadelphia. 

Including tank work, fabricated steel bookings total 23,000 tons. These 
and new inquiries calling for 17,000 tons show no falling off in the struc- 
tural field. 

Railroad equipment inquiries are chiefly for passenger cars. 
the market for 50 flat cars. 

The Baltimore & Ohio distributed 30,000 tons of rails to the Bethlehem, 
InJand and United States Steel Corporation mills. 

Container manufacturers are considering tin plate requirements for the 
first quarter and first half of next year. For the remainder of this year the 
mill problem is almost solely a matter of deliveries. The United States 
is expected to be a large factor in the world’s markets next year. 

Increased specifications have been received from the farm implement 
manufacturers. Though not large, they are significant as being the first 
change for the better in months. Agricultural machinery makers are 
operating at not more than 40 to 50% of capacity. 

Lake shipyards are figuring on two car ferries for the Canadian National 
Railways, each requiring 2,600 tons of plates and shapes. 

Most wire mills have caught up sufficiently on their orders to offer prompt 
shipments. 

The market is stil] a buyer’s in bolts, nuts, rivets and also hot rolled flats. 
Black sheets remain unsteady with 3.75c., Pittsburgh basis, more com- 
monly quoted. 

The prospect of resumption of industrial operations in the Ruhr is viewed 
with much interest by iron and steel manufacturers in the United States, 
who expect that in time the products of Europe will compete with those 
of the United States on both the Atlantic and Pacific Coasts. 

Reductions in both foundry and steel making irons bring ‘‘The Iron Age”’ 
pig iron composite price to the lowest point in 14 months, or to $24 37, 
against $25 04 last week and $32 54 a year ago. 

“The Iron Age’’ composite price for finished steel remains at 2.775c. per 
Ib., the level reached by a slight reduction ten weeks ago, as seen in the 
tables following: 


Composite Price Sept. 25 1923, Finished Steel, 2.775c. per Lb. 

Based on prices of steel bars, beams, tank ( Sept. 18 1923, 2.775c. 
plates, plain wire, open-hearth rails, Aug. 28 1923, 2.775c. 
black pipe and black sheets_-_------~--- | Sept. 26 1922, 2.433c. 

| 10-year pre-war average, 1.689c. 


These products constitute 88% of the United States output of finished 
steel. 


Composite Price Sept. 25 1923, Pig Iron, $24 37 per Gross Ton. 

Based on average of basic and foundry ( Sept. 18 1923, $25 04 

irons, the basic being Valley quotation, { Aug. 28 1923, 25 38 

the foundry an average of Chicago, | Sept. 26 1922, 32 54 

Philadelphia and Birmingham_- .------ . {10-year pre-war average, 15 72 

With consumers following a waiting policy because ship- 
ments against old orders are heavy and deliveries easier, the 
market is quiet, although “a slight quickening of interest in 
steel is shown this week,” according to the “Iron Trade 
Review” of Cleveland in its issue of Sept. 27. With some 
exceptions, buyers are able to hold off their orders since 
they are receiving liberal shipments against old orders and 
with more flexible mill schedules and exceptional transpor- 
tation service they may fill their new needs without trouble, 
states the “Review” in its regular detailed report of market 
conditions in the industry. The rest of the “Review's” sum- 
mary follows: 


China is in 


There is small incentive in the present situation for them to obligate them- 
selves beyond the immediate future, although some buying on fourth quar- 
ter contracts is developing, notably in merchant bars. 

Independent sheet conditions are less favorable as the mills are unable 
to accumulate tonnage and some are offering deliveries in a week to ten 
days. Sheet production in the Mahoning Valley is the lowest since July. 
Wire buying has increased 40% since the low point in July. Pipe and tin 
plate demand is good. The larger plate mills are in a strong position. 
Railmakers with the exception of the Colorado mill are booked full until 
June 1924. 

Steel Corporation bookings have shown a comfortable increase this month, 
which is a better record, however, than that of the independents collectively. 
The new orders of the leading producer averaged 31,391 tons daily the first 
three weeks in September, or about 65% of finishing capacity. This com- 
pares with 15,268 tons daily average the corresponding period in August 
and 28,647 tons daily average for the entire month of August. The Steel 
Corporation in August shipped approximately 1,200,000 tons. Its opera- 
tions this week are up to 90.3% of ingot capacity. 

Except in the East, where some of the smaller mills have shaded plates 
and structural shapes $2 per ton and in extreme cases more than that, fin- 
ished steel prices have not softened. Producers representing by far the 
greater tonnage of the market are holding firm. The recent concessions 
in strip steel, black sheets, rail steel bars, nuts and bolts and miscellaneous 
lines are continuing. Reports at Cleveland and Youngstown of shading 
of sheet bars are disproved by tonnage sales this week in both territories 
at the full price of $42 50, Youngstown. Some concessions have been made 
in slabs and billets, however. 

The renewed decline in pig iron this week forced downward “Iron Trade 
Review” composite of 14 leading iron and steel products. The index is 
$44 47 against $44 70 last week and $44 72 two weeks ago. Despite the 
sluggish character of the market, the volume of definite undertakings being 
initiated or placed under contract for steel makes a good showing. Out- 
standing in this is the revival of storage tank buying by the oil companies. 
Awards of this character in the week totaled 14,000 tons, of which the lead- 
ing lot was 6,000 tons for the Pan American Petroleum Co. Other tank 
contracts in sight will require 40,000 to 50,000 tons, it is estimated, at 
Chicago. Structural steel awards this week total 14,800 tons. 

Railroad demands still are heavy. The Pennsylvania and Reading 
roads are expected to close this week for 100,000 tons of rails against 1924 
requirements. New England roads have inquired for 24,000 tons of rails 





for next year. 
at Chicago. 


The Great Northern has placed 8,000 tons of track materia 
The New York Central is inquiring for 6,500 tons of plain 
rolled steel and other shop material for fourth quarter. 

Export buying in this country is heavier though Japanese tonnage is 
coming through slowly. The Steel Corporation's foreign sales the first 
three weeks this month tctal 21,500 tons, including one lot of 12,000 tons 
of tubular goods. 

Further weakness has appeared this week in pig iron as buyers have held 
back and production apparently has continued in excess of consumption, 
despite the recent blowing out of furnaces. Other stacks now are being 
put out, including two in Alabama and one at Chicago. Alabama iron is 
freely offered at $21, Birmingham, a cut of $2, the Chicago market is down 
$1 to $26 and $24 50 base was done this week at Buffalo, southern Ohio 
and in the valleys. Eastern prices also are soft. A large Eastern steel} 
company again has entered the market as a seller out of Buffalo. 








Bituminous Coal Production Heavy—Anthracite 
Practically Nil. 

While the production of bituminous coal during the week 
ended Sept. 15 made a gain of 900,000 tons over the revised 
total for the preceding week, when Labor Day was observed, 
on the other hand the production of anthracite was prac- 
tically nil, except for the dredge and washery output, which 
amounted to 2,000 tons, according to the Sept. 22 report 
by the United States Geological Survey. The following 
details of the production for the week ended Sept. 15 are 
taken from the Survey’s summary of conditions in the 
industry: 

Present estimates of soft coal production in the week ended Sept. 15 
place the total output at 11,386,000 net tons, an increase of 900,000 tons 
over the revised figure for the preceding week. In that week, which was 
short on account of Labor Day, however, the average daily rate of produc- 
tion was 100,000 tons greater than in the week ended the 15th. Preliminary 
returns on car loadings in the present week (Sept. 17-22), indicate a slight 


decline in the rate of production and a probable total output of between 
11,000,000 and 11,200,000 tons. 


Estimated United States Production of Bituminous Coal, Including Coal Coked 





1923 1922 
Cal. Year Cal. Year 
(In Net Tons)— Week. to Date. Week. to Date. 
ie SS ae 11,737,000 368,810,000 9,359,000 232,918,000 
Daily average_-__.----- 1,956 ,000 1,782,000 1,560,000 1,122,000 
8) EF ee 10,485,000 379,296,000 8,791,000 241,709,000 
Daily average-_-------- 1,997,000 1,787,000 1,659,000 1,136,000 
0 11,386,000 390,681,000 9,737,000 251,446,000 
Daily average_-_----.--- 1,898,000 1,790,000 1,623,000 1,149,000 


a Revised since last report. b Subject to revision. 


Production during the first 218 working days of 1923 was 390,681,000 
net tons. During the corresponding period of the six years preceding it 
was as follows (in net tons): 


Years of Activity— | Years of Depression— 


ee SE BE ao 0 cewnnescacdncet 328,492,000 
OR ae a ey” CID FOC MEG | BOMB ocd ceccccccscccces 284 ,248 ,000 
FEE tivinweeebcacasas 383,470,000! 1922.........--------- 251,446,000 


Thus it is seen that soft coal production in 1923 stands 1.5% below the 
average for the years of industrial activity and 35.6% above the average 
for the years of depression. 

ANTHRACITE. 


The anthracite mines remained shut down during the week ended Sept. 15- 
Only dredges and perhaps a few washeries were active. The 9 principal 
anthracite carriers reported loading 39 cars at these active plants, against 52 
in the preceding week. ‘The total dredge and washery production in those 
weeks was probably about 2,000 and 3,000 net tons, respectively. In 
addition to this new production, 40,000 to 50,000 net tons of steam sizes 
were shipped from storage piles in each of those weeks. 


Estimated United States Production of Anthracite (Net Tons). 





1923 1922 
Cal. Year Cal. Year 
Week Ended. Weck. to Date. Week. to Date. 
SS PRS ee 1,893.000 68,485,000 37,000 23,616,000 
Dk? “Bass eueeeney ee 3,000 68,488,000 51,000 23,667,000 
net. Sh... cccandoendio 2,000 68,490,000 1,127,000 24,794,000 


Production of Anthracite in August. 


Final returns on cars loaded by the principal anthracite carriers indicate 
that the total production of anthracite in August was 8,868,000 net tons, 
an increase over that in July of 548,000 tons. This estimate takes into 
account the output from washeries and dredges, fuel coal used at the 
mines, and the quantity sold locally in the neighborhood of the mines. 
Comparison with the corresponding month in the preceding 9 years shows 
that only in Aug. 1917 and 1918 did production exceed that during the past 
month. It should be borne in mind that the output of fine sizes from 
washeries was particularly heavy in those years, owing to the intense 
demand for industrial fuel. 

The cumulative production from Jan. 1 to Aug. 31 stood at 68,357,000 
tons. This was nearly three times the output during the first 8 months 
of 1922, owing to the deficit caused by the strike in that year, and was but 
127,000 tons less than that in 1918, when the record for such period was 
established. 


Production of Anthracite in August and Cumulative Production in First 8 
Months of the Last 10 Years (Net Tons). 


Total Jan. 1- Tolal Jan. 1- 


Year— August. Aug. 31. Year— August. Aug. 31. 
 —— 7,288,000 58,235,000) 1919 ------ 8,096,000 55,994,000 
oO 7,161,000 56,235,000) 1920 _----- 8,105,000 60,829,000 
| 7,190,000 57,695,000) 1921 ------ 7,459,000 61,917,000 
Se ian 9,058,000 66,386,000/ 1922 _----- 164,000 23,274,000 
of 9,258,000 68,484,000! 1923 ------ 8,868,000 68,357,000 


a Years of very large washery production. 
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BEEHIVE COKE. 


The production of beehive coke decreased in the week ended Sept. 15. 
Preliminary estimates based on the number of cars loaded on the principal 
coke carrying railroads placed the total at 317,000 net tons, against 345,000 
tons, the revised figure for the preceding week. ‘The decline was felt in the 
Pennsylvania-Ohio and West Virginia districts and in Southern and Western 
States there was little or no change. 

According to the Connellsville “‘Courier,”’ production in the Connellsville 
region declined to 239,580 tons in the week ended Sept. 15 from 256,800 
tons in the preceding week. The ‘‘Courier’’ also reports that the number 
of active ovens in the region was reduced by 49. 


Estimated Production of Beehive Coke (Net Tons). 
Week Ended 











Sept .15 Sept.8 Sept .16 1923. 1922. 
1923a. 1923b. 1922. to Date. to Date. 

Pennsylvania and Ohio---_-_259,000 284,000 85,000 11,177,000 3,424,000 
West Virginia...........-. 14,000 20,000 9,000 815,000 272,000 
Ala., Ky., Tenn. & Ga____ 20,000 18,000 12,000 807,000 299,000 
te rs SS 13,000 13,000 8,000 562,000 211,000 
Colorado & New Mexico... 6,000 6,000 5,000 282,000 142,000 
Washington and Utah_---- 5,000 4,000 5,000 204,000 136,000 

United States total _-_---- 317,000 345,000 124,000 13,847,000 4,484,000 
Daily average._.....-.---- 53,000 58,000 21,000 62,000 20,000 





a Subject to revision. b Revised from last report. 








The Coal Trade—General Advance in Anthracite 


Prices—Bituminous Production Heavy. 


For immediate trade interest the announcements of new 
anthracite prices last week overshadowed all other develop- 
ments, including the series of important reports promulgated 
by the now defunct United States Coal Commission, says 
the “Coal Trade Journal’”’ under date of Sept. 26. Ina 
number of cities announcements have been made of retail 
advances to cover the increase in mine prices, but many 
retail merchants are withholding action until they have a 
better line upon the percentage of premium coal they will 
have to purchase. The public, however, is no longer in 
doubt as to the character of the Pinchot settlement, con- 
tinues the “Journal,’’ which adds: 


The new company prices for the major domestic sizes, as far as announced, 
show a range of from $8 75 to $9 25, as compared with a pre-strike range of 
$8 to $850. Pea prices are up 25c. on the minimum and 15c. on the 
maximum. Steam prices, as was. expected, are unchanged. Among the 
larger independents the disposition is to keep prices within $1 of company 
quotations, but some of the smaller shippers are asking $12 to $12 5U. 

Although the new wage agreement was ratified by the tri-district con- 
vention at Scranton last week with unusual promptness, petty strikes and 
disagreements, as well as natural causes, prevented a speedy resumption 
of full time production such as the retailer and the consuming public demand. 

Bituminous production is still hovering around the 11,000,000-ton mark 
per week, despite the pessimistic outpourings of many coal shippers. Of 
course, the bulk of this output is either directly controlled or moves upon 
contract, while the competition for spot business is keen and prices are 
shaded to get the tonnage. What seems to be the real trouble is that there 
are many factors in the coal trade that have not readjusted themselves 
mentally to the changed conditions. Easy profits have disappeared and 
something approaching the pre-war struggles for business is taking place. 

With the anthracite strike support withdrawn from the bituminous spot 
market, prices, held up in the preceding week by orders placed earlier, have 
suffered sharp declines, particularly in the East. Compared with the pre- 
ceding week changes were shown in 51.5% of the spot quotations listed 
below. Of these changes, however, 73.8% represented reductions ranging 
from 5 to 35c. per ton and averaging 21.4c. The advances, confined to 
Middle Western and Keatucky coals, ranged from 5 to 40c. and averaged 
17.5c. per ton. The straight average minimum for the week was $2 01, 
a drop of 30c., and the maximum, $2 41, represented a decline of 13c. from 
the preceding week. A year ago the averages were $443 and $4 96, 
respectively. 


Further insight into the conditions in the industry are 
gained from the weekly market review of the “Coal Age”’ 
which under date of Sept. 27 offered the following summary 
of the situation: 


Anthracite production has been resumed and shipments are going forward 
at the new ‘“‘company”’ prices which at the mine are from 70c. to 90c. higher 
on egg, stove and nut than before the strike and from 15c. to 30c. higher 
on pea coal. The miners were in no particular hurry to start work, and 
after the agreement was signed last week but half the mines were able to 
start up the first day and those were short handed. Coal arrived in New 
York tidewater within 48 hours after mining started. 

The demand for domestic sizes of anthracite is almost as strong as before 
the strike. That the trade expects a continuation of this active market for 
some time to come is indicated by the independents pricing the family 
sizes up to $11 50 per ton. 

Steam coal demand is sluggish. The anthracite fine sizes are moved 
with the greatest difficulty. The soft coal market is flat with a tendency 
toward even lower prices. ‘‘Coal Age’’ index spot coal prices at the mines 
on Sept. 24 was 200, a slight decline from the previous week. 

Production of bituminous coal is holding up above the 11,000,000 tons 
per week level. The cumulative total of soft coal production to date, 
391,000,000 tons, is less than 2% below the average for the same period 
in the three boom years of 1917, 1918 and 1920. Ten million tons of this 
production has been added to railroad storage since the first of January. 
The railroads now have more coal on the ground than they ever before 
had in total storage. 

In Chicago the market for domestic coals is recovering slowly, while 
screenings and middle-sized prepared coals drag heavily. No activity is 
expected for at least thirty days. In Ohio the steam coals are not showing 
strength, but there is a fair demand for domestic sizes. The market there 
was more or less affected by the early termination of the anthracite strike 
as well as by warm weather. In New England the buying of steam coals 
is practically at a standstill. 





ae 


There is practically no market for bituminous screened coals. Producers 
of some of the better grades report demand dull with no immediate prospects 
of betterment. The coke situation had a setback following the reaching 
of the agreement in the anthracite fields. Quotations dropped and new 
orders are scarce. 

Export demand has slumped. Chartering was quiet throughout last 
week. At Hampton Roads dumpings for all accounts duwing the week 


ended Sept. 20 was 369,153 net tons, as compared with 327,871 tons the 
previous week. 








Activity in the Cotton Spinning Industry for 
August 1923. 

The Department of Commerce announced on Sept. 25 
that, according to preliminary figures compiled by the 
Bureau of the Census, there were 37,430,195 cotton spinning 
spindles in place in the United States on Aug. 31 1923, of 
which 33,708,667 were operated at some time during the 
month, compared with 34,237,887 for July, 34,843,421 for 
June, 35,390,137 for May, 35,515,791 for April, 35,500,518 
for March, 35,307,707 for February, 1923 and 32,491,857 
for August 1922. The aggregate number of active spindle 
hours reported for the month was 7,569,061,615. During 
August the normal time of operation was 27 days, compared 
with 25 for July, 26 for June, 261% days for May, 24 2-3 
days for April, 27 for March, 23 2-3 for February and 26% 
for January. Based on an activity of 8.74 hours per day, 
the average number of spindles operated during August was 
32,075,013, or at 85.7% capacity on a single shift basis. 
This number compared with an average of 32,657,966 for 
July, 36,897,371 for June, 40,192,970 for May, 40,759,979 
for April, 40,389,029 for March, 40,847,845 for February, 
40,008 ,203 for January, 34,024,205 for August and 32,217,598 
for June 1922. The average number of active spindle hours 
per spindle in place for the month was 202. The total num- 
ber of cotton spinning spindles in place, the number active, 
the number of active spindles hour and the average spindle 


hours per spindle in place by States, are shown in the follow- 
ing statement: 









































Active Spindle Hours 
Spinning Spindles. for August. 
State. | Active Avge. per 
In Place During Spindle 
Aug. 31. | August. Total. in Place, 
op eee 37 430,195 33,708,667 7 569.061 615 202 
Cotton-growing States___-_- 16,483,657 15,858,075|4.478,136,766 272 
All other States. -...._---- 20,946,538) 17 ,850,592/3 090,924,849 148 
koe arin at enacts 6 taal 1,328,584| 1,233 900 338,753,592 255 
nc ite eran wie i 1,361,784) 1,256,922) 224,874,032 165 
I hi la a! ds Gee toate cle 2,690,487) 2,583,023) 707,433,638 263 
| SE ee 1,140,928) 1,109,822) 210,549,605 185 
Massachusetts -_-....-.----- 11,957,719) 9,781,200)1,633,873,533 137 
New Hampshire. ---------- 1,449,700) 1,192,995) 173,938,940 120 
ain oo Sno io add 446 884) 398,803) 70,583,566 158 
New York- ------ .-| 1,039,914 902,503 | 161,439,024 155 
North Carolina.---..-.-.-.--.- 5,533,609) 5,314,014/1,538,759,326 278 
Pennsylvania. ---.-..-.-.----- 203 ,445 152,858) 29,272,894 144 
OS EEE 2,868,612) 2,669,961) 503,708,893 176 
South Carolina. -.__-_------ 5,133,157) 5,005,293/1,443,057,726| 281 
a ete 438,548 428,512) 110,663,398 252 
a ie lalla 678,106 651,361) 161,225,735 238 
All other States__.....---- 1,158,718! 1,037,500! 260,927,713! 225 














Daylight Saving Ends—Return to Standard Time. 


Attention to the fact that daylight saving will end in New 
York to-day (Sept. 29)—the clocks being turned back to 
conform to standard time at 2 a. m. Sunday, Sept. 30, is 
directed by the Federal Reserve Bank of New York in the 
following circular, issued Sept. 25: 

To All Banks, Trust Companies, Savings Banks and Bankers in the Second 
Federal Reserve District: 

Beginning on Monday, Oct. 1 1923, this bank and its Buffalo Branch will 
open and close for business in accordance with standard time, which becomes 
effective in New York City and in the City of Buffalo by the retarding of 
one hour at 2 a. m. on Sunday, Sept. 30 1923. 

Clearings at the New York Clearing House will take place at 10 a. m., and 
at the Buffalo Clearing House at 11 a. m. on week days and 10:15 a. m. 
on Saturdays. 

Very truly yours, 
BENJ. STRONG, Governor. 


The Federal Reserve Bank of Chicago has likewise issued 
a similar circular as follows: 
To the Bank Addressed: 

Effective Sept. 30, Chicago banks, in compliance with the Daylight Sav- 


ings Ordinance, will turn their clocks back one hour, reverting to Central 
Standard Time. 


There will be no change in banking hours, which are from 9:00 a. m. to 
12:00 M. on Saturdays, and from 9:00 a. m. to 2:00 p. m. on other days. 
Very truly yours, 
JAMES B. McDOUGAL, Governor. 


Daylight saving time had been in effect since April 29; 
reference thereto appeared in our issue of April 21, page 1726. 
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The Week With the Federal Reserve Banke. 

Increases of $87,800,000 in holdings of discounted bills 
and of $1,100,000 in acceptances purchased in open market, 
as against a decrease of £700,000 in U. S. securities, are 
shown in the Federal Reserve Board’s weekly consolidated 
hank statement issued as at close of business on Sept. 2€ 1923, 
and which deals with the results for the twelve Federal 
Reserve banks combined. These changes were accompanied 
with an increase of $42,200,000.in deposit liabilities and a 
decrease of $6,900,000 in Federal Reserve note circulation. | 
Cash reserves fell off $7,100,000, while the reserve ratio 
declined from 77.2 to 76.4%. After noting these facts the 
Federal Reserve Board proceeds as follows: 

Increases in holdings of discounted bills of $61,700,000, $11,900,000, 
$6 .000 ,000 and $5,900,000, respectively, are reported by the Federal Reserve 
banks of New York, Chicago, Atlanta and Cleveland. Smaller increases 
are shown for St. Louis, Minneapolis, Kansas City and San Francisco, with 
decreases for the four remaining banks. Paper secured by U. 8. Govern- 
ment obligations increased by $77,500,000 during the week, the total 
holdings on Sept. 26 being $402,100,000. Of this amount $262,300,000 
was secured by U. 8. bonds, $125,200,000 by Treasury notes and $14,600,- 
000 by certificates of indebtedness. 

Federal Reserve note circulation shows a further decline of $6,900,060 
the largest reductions of $8,600,000, $4,100,000 and $3,600,000 being 
reported for the New York, Philadelphia and Boston banks. Reductions 
are also shown by San Francisco and Kansas City, while increases occurred 
in the other seven districts, of which Cleveland, with $5,300,000, and 
Richmond, with $3,300,000, account for the greater part. 

Decreases of $5,400,000 are shown in gold reserves, of $1,700,000 in 
reserves other than gold and of $10,000,000in non-reserve cash. Increase 
of $16,600,000, $9,900,000 and $8,700.000, respectively, in the gold reserves 
of the Boston, Cleveland and Richmond banks, together with smaller 
increases for Chicago and Dallas, are more than offset by decreases for the 
seven remaining banks. The New York, San Francisco and Kansas City 
banks report reductions in their gold reserves of $33 ,600 ,000, $5,000,000 and 
$2,700,000, while the four remaining banks show a combined reduction 
of $3,300,000. 


The statement in full in comparison with preceding weeks 
and with the corresponding date last year will be found on 
subsequent pages, namely pages 1439 and 1440. A summary 
of changes in the principal assets and liabilities of the Reserve 
banks, as compared with a week and a year ago, follows: 








Increase (+) or Decrease (—) 

Since 
Sept. 19 1923. Sept. 27 1922. 
Total reserves_ = . —$7,100,000 —$10,400,000 
Gold reserves —5,400,000 +239,700,000 
Total earning assets_ +88,200,000 +16,600,000 
Discounted bills, total _ - na +87,800,000 +441,800,000 
Secured by U. 8. Govt. obligations +77,500,000 +263 ,000,000 
Other bills discounted _ +10,300,000 +178,800,000 


Purchased bills_ ; +1,100,000 —66,000,000 
United States securities, total —700,000 —359,500,000 
Bonds and notes- - +3,100,000 —141,400,000 


U. 8. certificates of indebtedness... 
Total deposits 


—3,800,000 —218,100,000 
+42,200,000 +89,900,000 


Members’ reserve deposits_ +26,800,000 +53,800,000 
Government deposits __ - - - -~----------- +18,300,000 +36,300,000 
Other deposits.--..----.- Mtivtinne wae —2,900,000 —200 ,000 
Federal Reserve notes in circulation. ________ —6 900,000 +4,400,000 


F. R. Bank notes in circulation—net liability —45,600,000 








The Week With the Member Banks of the Federal 
Reserve System. 

Changes for the week ending Sept. 19 in the condition of 
about 770 member banks in leading cities for which reports 
are received by the Federal Reserve Board include increases 
of $107,000,000 in loans and investments, of $138,000,000 
in Government deposits and decreases of $63,000,000 in 
net demand deposits and of $66,000,000 in accommodation 
at the Federal Reserve banks. These changes are in part 
due to the week’s operations of the Treasury which includes 
the issuance on Sept. 15 of $250,000,000 of certificates of 
indebtedness and the receipt of income and profits taxes 
payable on that date. It should be noted that the figures 
for these member banks are always a week behind those for 
the Reserve banks themselves. 

Loans and discounts secured by Government obligations 
increased by $14,000,000, those secured by corporate stocks 
and bonds by $36,000,000, and other, largely commercial, 
loans by $1,000,000. Holdings of U. S. securities of all 
reporting institutions increased by $49,000,000, a larger 
increase in holdings of certificates of indebtedness being 
offset in part by a decrease of $8,000,000 in Liberty bonds. 
Other securities increased $7,000,000. Further comment 
regarding the changes shown by these member banks is 
as follows: 


ents and 








Disc 


ssions | 


on stocks and bonds by $18,000,000, and al! other loans by $1,000,000 
Total investments of these institutionsincreased by $14,000,000, certificates 
of indebtedness showing an increase of $11,000,000 and corporate securities 
an increase of $3,000,000. 

A decrease of $63,000,000 in net demand deposits is shown for a!l member 
banks, the increase of $65,000,000 reported for banks in New York City 
being more than offset by decreases amounting to $43,000,000, $21,000,000 
$15,000,000 and $10,000,000, respectively, shown for member banks in 
the Chicago, Kansas City, St. Louis and Philadelphia districts. Govern- 
ment deposits of all reporting banks increased by $138,000,000 and time 
deposits by $9,000,000, New York City banks reporting increases of 
$30,000,000 and $2,000,000. respectively, under these heads. 

Reserve balances of the reporting banks show a decrease of $40,000,000. 
while their cash in vault decreased $7,000,000. Corresponding changes 
for the New York City members include reductions of $16,000,000 in 
reserve balances and of $2,000,000 in cash holdings. 

Borrowing of all reporting banks from the Federal Reserve banks declined 
from $557 ,000,000 to $491 ,000,000, or from 3.4 to 3% of their total] loans 
and investments. Reduced borrowings are shown for reporting banks in 
the Boston, New York, Cleveland, Minneapolis, Dallas and San Francisco 
Districts and increased borrowings by banks in the 6 other districts. Borrow- 
ings of the New York City banks decreased from $141,000,000 to $76,000. - 
000, or from 2.8 to 1.56% of their total loans and investments. 


On a subsequent page—that is, on page 1440—we give 
the figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (+) or Decrease | 
Since 

Sept.121923. Sept. 20 1922. 

+$51,000,000 +$952,000,000 





Loans and discounts—total 


Secured by U.S. Government obligations. +14,000,000 —21,000,000 
Secured by stocks and bonds______-_-- +36,000,000 +141,000,000 
ye Ree alah 2 Es i ae Sp ae + 1,000,000 +832 ,000,000 
Investments, total__._____- ‘ + 56,000,000 +64,000,000 
OR RE eee ee es A —8,000,000 +32,000,000 
Treasury notes.__......--. > + 2,000,000 + 191,000,000 
Treasury certificates ___- pea + 55,000,000 —76,000 ,000 
Other stocks and bonds----.--...-.-.----- +7 ,000,000 —83 000,000 
Reserve balances with F. R. banks______- —40,000,000 +1,000,000 
I a aie eg in eee ee oe —# 000,000 +3,000,000 
Total accommodation at F. R. banks-_---- —66§ ,000,000 + 327,000,000 
COV INEING POE. «gos oc cnccccee- + 138,000,000 +87 ,000 ,00F 
ce re —63 ,000 ,000 —41 ,000 ,006 
SE i uns ce bkehabedeneeneenee +9,000,000 + 437 .000 ,006 








Proposed Offering of $6,000,000 Bonds of Republi« 
of Salvador. 

The negotiations which have been going on both in Londor 
and New York for a loan of $6,000,000 to the Republic o 
Salvador have been concluded and the bonds will be issued 
by F. J. Lisman & Co., members of the New York Stock 
Exchange. The bankers are not yet ready to announce al) 
of the details of the issue, but it is expected to take the form 
of first lien 8% sinking fund gold bonds, maturing in 25 years 
It is thought that the issue will be ready for offering early 
in October. Principal and interest of the bonds will be 
payable in New York in United States gold, and a sinking 
fund will be provided which will be sufficient to entire 
the entire issue by its maturity. These bonds will be a direct 
obligation of the Republic of Salvador and will constitute 
a first lien on 70% of its entire customs revenues. A repre- 
sentative of the fiscal agent and trustee for the bondholder: 
will collect the funds pledged to the service of the loan anc 
will remit them directly to the bankers in New York. Ordi- 
narily customs or other revenues pledged by a foreign country 
against a loan are collected and remitted by that country 
This unusual feature has placed an additional safeguar 
around the loan and is internationally recognized as bein; 
the strongest form of secured government bonds. It i: 
expected that further important details will be made public 
when the loan is offered for public subscription. 








Stock of Money in the Country. 

The Treasury Department at Washington has issued it: 
customary monthly statement showing the stock of mone: 
in the country and the amount in circulation after deductin; 
the moneys held in the United States Treasury and b 
Federal Reserve banks and Agents. The figures this tim 
are for September 1. They show that the money in circu 
lation at that date (including of course what is held in ban] 
vaults) was $4,777 ,906,811, as against $4,393,506 ,927 at th. 
corresponding date of the previous year, but comparing wit] 
$5 628,427,732 on Nov. 1 1920. Just before the outbrea 





Loans and discounts of the member banks in New York City increased 
by $34,000,000. Loans on Government obligations by $15,000,000, loan 


of the European war, that is, on July 1 1914, the total wa 
only $3,402,015,427. The following is the statement: 
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a Includes United States paper currency in circulation in foreign countries and the 
amount held by the Cuban agencies of the Federal Reserve banks. 

b Does not include gold bullion or foreign coin outside of vaults of the Treasury 
Federal Reserve banks and Federal Reserve agents. 

c These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

dThe amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
— money outside of the Treasury to arrive at the stock of money in the United 


tes. 

e This total includes $19,032,822 of notes in process of redemption, $167 ,341,696 of 
gold deposited for redemption of Federal Reserve notes, $12,882,685 deposited for 
redemption of national bank notes, $17,010 deposited for retirement of additional 
circulation (Act of May 30 1908), and $6,576,830 deposited as a reserve 
postal savings deposits. 

f Includes $12,809,233 held by the Cuban agencies of the Federal Reserve banks 
of Boston and Atlanta. 

Note.—Gold certificates are secured doular for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard silver 
dollars held in the Treasury for their redemption: United States notes are secured 
by a gold reserve of $152,979,025 63 held in the Treasury. This reserve fund may 
also be used for the redemption of Treasury notes of 1890, which are also secured 
dollar for dollar by standard silver dollars, held in the Treasury. Federal Reserve 
notes are obligations of the United States and a first lien on all the assets of the 
issuing Federal Reserve Bank. Federal Reserve notes are secured by the deposit 
with Federal Reserve agents of a like amount of gold or of gold and such discounted 
or purchased paper as is eligible under the terms of the Federal Reserve Act. Federal 
Reserve banks must maintain a gold reserve of at least 40%, including the gold 
redemption fund which must be deposited with the United States Treasurer, against 
Federal Reserve notes in actual circulation. Federal Reserve Bank notes and 
national bank notes are secured by United States Government obligations, and a 
5% fund for their redemption is required to be maintained with the Treasurer of the 
United States in gold or lawful money. 








Thomas W. Lamont on “The Banker and His Function 
To-Day”—United States Problems and European 
Affairs—Europe Not on Verge of War. 
Speaking at the dedication exercises of the new building 
of the Chicago Trust Co., of Chicago, Ill., on Sept. 21, 
Thomas W. Lamont, of J. P. Morgan & Co., entered into 
a discussion of ‘‘The Banker and His Function To-Day,”’ 
in which he referred to the problems confronting the United 
States—immigration, the falling off in exports of foodstuffs 
due to the high tariff schedules, &c., and deplored the 
aloofness of our country from European affairs. Drawing 


attention to the shrinkage in Germany’s copper and cotton 
purchases from the United States, Mr. Lamont said: 


What an outrage, you say, that this Ruhr difficulty should continue and 
hurt our great foreign market for copper, cotton and cereals. Why, you 
say, don’t those European countries settle their differences and give us 
back our proper export markets for grain and metals? Why indeed? What 
is the answer of the American isolationist to that? Does it occur to you 
that it is partly our own fault? The American people decided three or 
more years ago to withdraw from European situations as being none of 
their concern. Having withdrawn, we must not complain unduly of the 
consequences of our withdrawal. Many people, beth here and abroad, 
believe that if we had decided differently and determined to do our share in 
solving those world-wide problems that inevitably grew out of the war that 


we helped to win, the complexion of affairs European would be far different 
to-day and would now be much more serene. 


“Ts it,” he said, “going too far to urge the view that, with 
the world indissolubly knit together as a whole in economic 
advance and well being, the time has come when we should 
regard ourselves as citizens of a wider civilization than one 
country alone; that we should look upon these forbears of 
ours . as still kin with us, as men to be trusted first of 
all; as men to believe in, to work with, to try to understand 
during the brief span of our short lives? The whole 
American community fortunately is bound together in good 
fortune or in ill. What, in international relationships, is to 
the advantage of one is to the advantage of all.’’ Mr. La- 
mont alluded to the fact that ‘‘when it comes to the question 
of means to prevent the woe and waste and distress of war 
then we do not seem to pause—we are ready to repair war’s 
ravages, but to prevent them we seem to falter 
because we distrust the other nations.’”’ ‘‘Wouldn’t it be a 
paying proposition,’’ he asked, ‘‘for us to co-operate a little 
more with our good counsel and great influence so as to help 
to prevent war, rather than to wait until it is too late and 
then pay heavily for the damage ?”’ 

Mr. Lamont in referring to statements by returning 
American travellers from abroad who see Europe as ‘“‘nothing 
but a seething cauldron of greed and hate, on the imminent 
verge of boiling into active war,” declared that according to 
his belief this “is happily untrue.’’ He continued: 

I no more look to see war break out in Europe to-morrow than [ expect 
to see fighting between the United States and Canada. And, saying that, 
I do not mean to minimize the vast seriousness of those problems which, 
lacking complete solution as yet, are, as I have pointed out, affecting our 
own prosperity at home. Europe is manifestly greatly troubled; it is 
vexed with great questions; it is still sore oppressed with the grief and losses 
of war. But despite the Ruhr and everything else that may look gloomy, 


it is not on the verge of new war. In fact, it is not lacking in instances of 
international forgiveness and grace. 


We give the address in full herewith: 

This is an occasion which I welcome, not chiefly because of my great re- 
spect for the capable head of this institution; but because to-day we are 
gathered here to dedicate this beautiful new building to the encouragement 
and upbuilding of industry, of commerce, of sound business and of just and 
honorable dealing between man and man. This fair building, and the in- 
stitution which it houses, are placed in the midst of a great and glowing 
city, in the centre of a community vital with all the forces and enthusiasms 
that have made America what it is to-day. And here and under this roof, 
coming as I do as one of your neighbors—for surely in this modern world, 
where space and time count for naught, Chicago and New York are neigh- 
bors—in this company of associates and friends, I hope it may be appropriate 
for me to say a few words on this business of banking in which so many of 
you here are engaged. 

Banking, like any other calling, has its critics and detractors. Yet I 
hear no serious suggestion that the business of banking be abolished; for 
it still seems to serve the community and to contribute to its orderly growth, 
just as it has done since the days of those bankers of Venice who, six or seven 
hundred years ago, financed the shipment of goods from the Far East to 
the countries of Europe, and in that way opened up a new world; bringing 
to the knowledge of the West the riches and the mysticism of the East; 
giving new zest to adventure and to discovery, to science and to industry; 
enriching the fine arts; stimulating ideas and so setting the world further 
upon its way. 

I will not go so far as to say that the early merchant bankers were respon- 
sible for all these great developments that I have hinted at; but certainly 
they played no mean part in them. And from their time on down through 
the centuries the great bankers have always been—not the hard-headed 
conservatives and holders-back that they are often pictured—but real 
coastructors. ‘The great bankers, I say—and what one among the frater- 
nity is lacking in the ambition to be a great banker; great not necessarily 
in the eyes of the world, but great in the service which he renders to the 
community? Some of us may at times have been bounded by too narrow 
an horizon; but the number of such bankers is happily, I believe, growing 
less each year. The reason that the business world to-day has far fewer 
failures, in comparison to its size, than it had a generation ago is due in 
considerable measure to broader-minded banking methods. Nowadays 
far greater efforts are made by the banks to assist and to put on their feet 
again customers that fall into difficulties, even though such a course may 
mean temporary disadvantage to the bank. Far greater efforts too are 
made by the banks towards unity and concert of action in the case of clients 
whose troubles are common to them all. 


Trust the Basis of All Banking. 

This simply means that we have had in the community a marked growth 
of that confidence which is the basis of al! banking. ‘‘Trust’’ is an old- 
fashioned Saxon and Norse word that came into business parlance almost as 
soon as its cognate word ‘‘true’’ came into colloquial use. Perhaps to-day 
we use more the rather technical phrase ‘‘to give credit,’’ but all that means 
is ‘‘to trust in,”’ ‘‘to have faith in."’ The late Mr. J. P. Morgan's remark, 
uttered only a few months before his death, to the effect that he’d rather loan 
a million dollars on character than on the best collateral in the world, has 
been repeated many times, and worthily, because it was a striking phrase to 
emphasize that quality of trust, of faith. 
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If the soundness of our own business depends upon the extent to which 
we are able to trust our customers, how much more does the whole system 
of banking, of which we are a part, rest upon the faith that the community 
must place in us. And that faith which they have in us is bounded, not 
simply by their knowledge of our ordinary honesty, not simply by their 
belief that in our hands their savings and their deposits are safe; it has a far 
wider range. The community as a whole demands of the banker that he 
shall be an honest observer of conditions about him, that he shall make con- 
stant and careful study of those conditions, financial, economic, social and 
political, and that he shall have a wide vision over them all. ‘The commun- 
ity does not insist that the banker shall be prophet too: but it does look to 
him for an intelligence of a high order and for a courage fully commensurate 
with such intelligence. 


A Question Confronting Americans. 

This being the case, it may be of benefit for us to stop now and then and 
examine ourselves; to ask whether we are fulfilling the high calling that is 
ours. This is peculiarly a time and a situation when the general public 
looks to its bankers to study conditions and to express themselves clearly 
upon the status of present day problems. For instaace, is it true—as some 
of our countrymen allege—that with the end of the great war our responsi- 
bilities as Americans in the world situation at once ceased? Or is it, on the 
other hand, true that, growing directly out of the war, a new set of prob- 
lems arose that affect our own country in common with all others, and that 
for the solutio. of these new problems a responsibility almost as heavy as 
that undertaken in entering the war still rests upon us? These are, i take 
it, two insistent questions to which the American community wants an an- 
swer to-day. When it has its aaswer it will be prepared to adopt the right 
course, whether or not such course seems to call temporarily for seeming 
sacrifice. 

Let us, then, see if we can find ia our economic situation to-day any 
answer to these questions. Take agriculture: Our farmers are justly com- 
plaining that the price of wheat is below their cost of production. The 
comparatively low price is apparently due to the falling off of foreign mar- 
kets for our wheat. In the year ended June 30 1922 our wheat exports 
were 208 million bushels; this last fiscal year 155 million. Export of our 
other great breadstuff, corn, fell from 176 million bushels to 94 million bush- 
els in the same twelvemonth ending June 30 1923. Why has there been 
tais drop? Because of heavy crops, not only in Canada, Argentina and 
Australia, but in Europe as well. And why has the Continent had bumper 
crops this year? The answer is in part, because of the recovery from the 
devastation of the war, but also in large part—and this is the point to note 
—because our latest tariff laws put up such a barrie: against foreign man- 
ufacturers that, speaking generally, the people abroad are unable to sell 
gooas here to the extent that they otherwise might, and so, to establish 
as large credits as might be possible for the purchase of our grains. For 
years past, as the records show, the foreign markets have bought hundreds 
of millions of dollars of our wheat, paying for it in large part of course with 
goods. Now that, by our higher tariffs, we render that method of payment 
more difficult, we necessarily force foreign labor to turn in greater volume 
to agriculture. All over Europe labor has been flocking to the wheat 
fields. In one important way this is a very fine thing; for it means that 
Europe will have an abundance of food this winter. But, on the other 
hand, if we had not favored the idea of doing all the selling and none of the 
buying, our farmers and our manufacturers who are dependent for their 
prosperity upon the farmers’ demand, might have been better off. I am 
not entering into a tariff argument to-night. I am merely suggesting 
that it is ‘‘up to’’ you and me as bankers to study these causes and effects, 
and when we have arrived at a conclusion to act uponit. If 1 were a farmer 
I shouldn't worry about our imports increasing; I should worry about 
agricultural exports decreasing, try to find out why and attempt to asce:- 
tain the remedy. 

We must not forget, too, the extent to which we pull down Europe's 
purchasing power through the necessity of her providing for us large annual 
sums for interest. For instance, just as one item we note that Great Brit- 
ain’s remittances to our Treasury are to be $160,000,000 or more per year. 


The Problem of Immigration. 

Again, we find in our industrial communities a shortage of labor, due 
largely, of course, to our more stringent immigration laws, under which 
our immigration has been pulled down from an average of about 1,035,000 
during the five years before the war to 523,000 during the last fiscal year. 
In levying very high tariffs on fc reign goods our legislators explain that they 
are protecting our American labor from the competition of cheap foreign 
labor. Very good. Also, in putting up the bars against immigrant labor, 
our legislators are again trying to protect domestic labor. Does it now occur 
to you that in this double protection of our labor we are perhaps overdoing 
the job a bit? Certainly by making labor very scarce and wages very high 
we are putting up the costs heavily to our consumers. This then is another 
one of those questions that the community looks to you bankers to examine. 
And the more we examine this and kindred questions the more, I believe, 
we shall find that the idea of being a great American isolationist has little 
if anything to commend it. We can’t turn around without finding our- 
selves tripped up by some pesky situation lying thousands of miles distant 
from Chicago, Illinois. The Argentine farmer, for instance, can to-day sell 
his wheat abroad more cheaply than our farmer can. Why? Because 
Argentine farm labor is more plentiful and less expensive. Again, why? 
Because again our present laws have this tendency to bar out plentiful 
labor for our farmers. It is of course quite impossible to prove by figures 
that the falling off in our export of foodstuffs since the imposition of the 
Tordney tariff has been due to its high tariff schedules; but certainly such 
t.riff has a direct relation to the cost of manufactured goods that our farm- 
ers, With diminishing sales of their own products, are obliged to buy. We 
can only surmise the effect upon our exports of such tariff obstacles through 
our general knowledge of the way they are likely to operate. 

Let us drop agriculture for the moment and turn to mining—copper, for 
preference; because America is the greatest and cheapest producer of copper 
inthe world. Early [ast winter, prior to the French occupation of the Ruhr, 
the foreign demand for our copper was good and was seemingly on the in- 
crease. Prices were strengthening and predictions of twenty-cent (per 
pound) copper were freely made. Such a firm market would have meant 
production on a greatly increased scale by American mines, with more re- 
turns to labor and better markets for merchants. But the Ruhr trouble 
ended all that. Not only did actual consumption of copper fall off in the 
Ruhr and in surrounding districts, but all over Continental Europe a cer- 
tain natural timidity arose in manufacturing circles and their purchases of 
copper dropped. A recent Berlin dispatch says: ‘‘The average German 
monthly consumption of copper has fallen from 10,000 tons normally to 
2,500 tons the last six months, and is now 1,500 tons.’"’ An American 
copper authority states: ‘‘Occupation of the Ruhr quite possibly has meant 
a difference between 20-cent and 14}¢-cent copper’’ for American producers. 


Dwindling Exports of Other Commodities. 


Germany normally buys 90% of her copper in the United States and of 
Germany’s total copper purchases one-fourth at least is consumed in the 





Ruhr. It is not, therefore, surprising that Germany's copper purchases 
from us have fallen and for the year ended June 30 1923 were 76,000,000 
pounds less than for the preceding year. Likewise with lead (although the 
total of dollars involved is small)—our sales to Germany dropped for the 
year from about 20,000,000 to about 7,000,000 pounds; and the price, be it 
noted, fell from 8.5 cents to 5.85 cents per pound. Our export sales of 
raw cotton, of which Germany in normal times took over one-quarter, 
fell from 6,542,000 bales in the preceding twelve months, to about 5,066,000 
bales in the twelve months ended June 30 1923, although to be sure the total 
money received for this past year’s exports was (owing to higher prices, re- 
sulting from a short crop) greater than in the preceding year. Not only did 
Germany's purchases of cotton decline from 1,688,298 bales to 916,727 
bales, or about 46%, but France bought less and so did England; the latter 
country took only 1,369,000 bales, as compared with 1,766,000 bales. 
But, you may say, England was not occupied, nor its economic life disor- 
ganized by depreciated currency and unbalanced budgets. No, but Eng- 
land's textile mills had felt a slackening in the demand for their cotton goods, 
particularly from those distant countries which had formerly been selling 
much to Germany. This instance excellently illustrates the fact that dis- 
location of trade in one important region has its repercussions in markets 
half way around the world. Our sales of wheat to Germany for the first 
seven months of this year fell to 1,015,000 bushels, as compared with 2,773,- 
000 in the same period a year ago, and our corn exports fell to 5,491,000 
bushels as compared with 25,704,000 bushels a year ago. To be perfectly 
fair we must note that our export sales of coal have increased because of the 
falling off in Ruhr tonnage; but such increase goes little way to offset the 
falling off in our sale of other commodities. 

What an outrage, you say, that this Ruhr difficulty should continue and 
hurt our great foreign market for copper, cotton and cereals. Why, you 
say, don't those European countries settie their differences and give us 
back our proper export markets for grain and metals? Why indeed? 
What is the answer of the American isolationist to that? Does it occur to 
you that it is partly our own fault? The American people decided three or 
more years ago to withdraw from European situations as being none of their 
concern. Having withdrawn, we must not complain unduly of the conse- 
quences of our withdrawal. Many people, beth here and abroad, believe 
that if we had decided differently and determined to do our share in solving 
those world-wide problems that inevitably grew out of the war that we helped 
to win, the complexion of affairs European would be far different to-day 
and would now be much more serene. 


Europe Not on the Verge of War. 

But there is no use attempting to grind with the water that is past. 
The question that now confronts us is whether our stake in these world 
problems is sufficiently large to warrant our changing our policies some- 
what and trying to help ourselves and others. Putting this question up to 
you, [ am going to venture to differ radically with some of our recently re- 
turning American travellers, who, arriving upon our blessed shores, proceed 
to thank God that we are not as other men are, and then go on to say that 
Europe is nothing but a seething cauldron of greed and hate, on the immi- 
nent verge of boiling over into active war. This, according to my belief, 
is happily untrue. I no more look to see war break out in Europe to-mor- 
row than I expect to see fighting between the United States and Canada. 
And saying that, I do not mean to minimize the vast seriousness of those 
problems which, lacking complete solution as yet, are, as I have pointed 
out, affecting our own prosperity at home. Europe is manifestly greatly 
troubled; it is vexed with great questions; it is still sore oppressed with the 
grief and losses of war. But despite the Ruhr and everything else that may 
look gloomy, it is not on the verge of new war. In fact, it is not lacking in 
instances of international forgiveness and grace. Naturally, I mention 
first the case of Austria. There is an extraordinary display of international 
comity and co-operation as contrasted with the animosity that some of our 
returning travelers describe. The Austrian people bad been brave enough 
and strong enough under excellent counsel to straighten out their own sit- 
uation, put a stop toinflation, and had, as Mr. Morgan recently said, proved 
themselves as one of the nations ‘‘prepared to help themselves.’’ There- 
upon Austria's neighbors and late enemies held out the hand of friendship, 
joined in guaranteeing its political integrity, and then, as a crowning act, 
shared in a guarantee of the international loan that Austria has recently 
raised. Here were France, Italy, Great Britain, not long ago fighting 
against Austria; and Czechoslovakia which had rebelled and broken away 
from the old Empire, turning square around with other countries and lend- 
ing every possible encouragement and assistance to the late foe. Would 
observers say that this extraordinary loan operation of Austria’s was an 
exhibition of jealousy or hate? 

Again, we see in the financial settlement with the Mexican Government 
an instance where the divergent interests of the investors of many differ- 
ent countries, including certainly the United States, Great Britain, France, 
Germany, Holland, Switzerland and Belgium, were reconciled under a plan 
fair to all of them and eminently fair to the Mexican Government. In the 
formation of this important plan looking to the readjustment of not less 
than $700,000,000 of debt, principal and interest, I observed on the part 
of all these foreign interests not a spirit of jealousy or selfishness but one 
full of conciliation and give and take. 

Again, I hear people say: ‘‘How terribly France hates Germany; how 
ruthlessly she is trying to dismember and trample Germany under foot.”’ 
I could, however, detect no strong desire on the part of the people in France 
to dismember Germany. Whether or not France may have been ill-advised 
in her Ruhr policy; whether or not her course has been constructive to world 
peace; yet when I was in France last spring I could find no ground for the 
idea that France is trying to crush Germany or attempting to imperialize 
the Continent of Europe. I did note in France a great longing for perma- 
nent peace, a determination to be made secure against future German ag- 
gression, a decision that to the extent of her capacity Germany must repair 
the material damage wrought upon France. 


Increase of Taxation in France. 


In this connection I have noted that some of my American friends re- 
cently in France have upon their return taken the French Government 
severely to task for alleged failure in its taxation policies, sometimes going 
so far as to state that the French people were avoiding taxation almost 
completely. Feeling sure from French Government reports that I had 
read that my friends had not accurately pictured the situation, I sent over 
and asked for up-to-date official figures on this question of French taxation. 
Here are some of the figures which may be accepted as authentic. I give 
them by way of comparison for the two years, 1913 (the last year before 
the war) and 1922. They show that in 1913 the French Government 
budgetary receipts in total were a little under 5 billion francs—to be exact 
4,907,000,000. For 1922 these same receipts were almost 24 billions—to 
be exact 23,854,000,000. This of course means receipts exclusive of any 
receipts from Government loans. Now while the depreciation of the franc 
must be taken into account, nevertheless it must be clear that there has 
been a most substantial increase in various forms of taxation. It is simple 
to say that the French people are not taxing themselves, but is it true? 
Twenty-four billion francs of Government revenue for 1922 would not 
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indicate it. These, mind you, are not revenues scheduled for collection: 
but actual receipts. 

We are apt to say that in France the people pay no income tax worthy 
the name. Again, is that true? In 1913 France, like the United States 
prior to that year, had no income tax. And as the great bulk of the French 
population is made up of peasant farmers and small artisans, the income tax 
necessarily makes its way rather slowly, jusé as it does with us. Yet from 
nothing in 1913 France in 1922 collected an income tax of 3,280,000,000 
francs. In the first six months this year they collected 2,064 ,000,000 francs, 
or at the rate for the current year of 4,128,000,000, a substantial increase 
over 1922. I am not claiming that France is levying anything like as 
heavy an income tax as Great Britain is, where the income tax has been 
Jaw for almost a century. But I am saying that the tale that France is 
practically evading all direct taxation is erroneous and unjust. 


The Spirit of Tolerance Growing. 

On the whole, it seemed to me that there was a gradually increasing 
spirit of tolerance in Europe, a desire to get the other person's point of view. 
In saying this, I certainly admit myself to be an optimist. Yet I eannot 
but feel that, even with the great questions, forces are working gradually 
towards a settlement. It may have to be piece-meal, it is almost sure to 
be slow in coming; but certainly there is no warrant for Americans to be- 
come discour.ged or indignant over the situation, to be unduly critical of 
it, or to get ae idea that we Americans have become moulded into a nobler 
clay thant at from which our forebears of Great Britain and the Continent 
of Europr sre fashioned. Modern nations are in the last analysis strikingly 
similar. No one of them is preponderantly selfish or overwhelmingly 
tolerant and generous. Each of them on the whole is probably trying to 
do the decent thing as it sees it. And these nations, just like men, fre- 
quently fall far short of their good intentions. They listen to bad counsel, 
their governments are often unduly influenced by temporary considerations. 
They make unwise and blundering moves. But that does not mean that 
we should attribute to them motives of greed and hate. It means, so far as 
Europe is concerned, that stij. burdened, as I have said, with the prepos- 
sessions of war, the judgments of its people quite naturally at times have 
gone awry; but probably no more so than ours would have gone under 
equal strain. ‘The people abroad would welcome our co-operation in their 
counsels upon a larger scale than we have given it to them. But they are 
not asking for it. They can get along without it. They expect nothing 
from us that it is not manifestly to our own best interest to give. That is 
a fact that should be noted and emphasized. 


America’s Ability to Look After Herself. 

Nor have [ ever been able to see how, through reasonable participation 
in those affair: of Europe that directly concern us, we are likely to get 
tripped up and “‘put in a hole,’’ as some of our orators so fervidly appre- 
hend. Where does history show us that the European countries are all 
wicked and engaged, from time on end, in devilish plots to circumvent us; 
and that we are simply a lot of guileless, gawky country folk, full of sweet-’ 
ness and light to be sure, but essentially a lot of innocents? How did we 
get that way? Do not the circumstances of history as studied prove quite 
the opposite? Following the Declaration of Independence the course of 
the Revolutionary War would indicate that we had cultivated a singular 
knack of taking care of ourselves. When we negotiated the Treaty of 
Ghent after the War of 1812 with Great Britain, we got everything that we 
had fought for, and that (at the Peace Conference) we negotiated for; the 
other side little or nothing. President Monroe utters a dictum to the effect 
that no European nation can “play in our backyard,”’ that, we declare, 
stretches down to Cape Horn. Aad this excellent Monroe Doctrine of ours 
has grown to be a thing whereat the monarchs of the world bow down and 
tremble. Again at the end of the Civil War, we made upon Great Britain 
certain sweeping claims for damages alleged to have been inflicted by the 
8. 8. Alabama. International lawyers were sharply divided over the 
equities in the case, but we insisted upon the settlement of our claims, and 
settled they were! In 1896, out of a clear sky, President Cleveland de- 
manded that Great Britain cease from a certain course of procedure with 
reference to Venezuela, concerning whose unwarranted attitude towards 
certain British subjects there seemed to be no question. We demanded, 
I say, and Great Britain promptly withdrew. Who can justly say that we 
are a nation bursting with unsophistication and innocence, doomed to be 
the dupe of any European group that we happen to sit down at table with? 

May I finally, then, suggest that we forget once and for all this ridiculous 
notion that our friends across the water are not to be trusted? After some 
experience with them, I have never seen evidence that they were trying to 
get the better of us. We in New York and you here in Chicago, and in 
these other oeighboring cities that I see so worthily represented here to- 
night, may sometimes fail for the moment to understand one another on 
any givep proposition. We or you, as the case may be, may have failed to 
get all facts and therefure may question one another's judgment. But as 
to our underlying motives, as to our basic good faith, you can have no 
question any more than we can question yours. We are all Americans to- 
gether working for a common end—the progress, prosperity and happiness 
of our common land. Is it then going too far to urge the view that, with 
the world indissolubly knit together as a whole in economic advance and 
well being, the time has come when we should regard curselves as citizens 
of a wider civilization than one country alone; that we should look upon 
these forebears of ours. who*never cast their lot upon American soil, as still 
kin with us, as men to be trusted first of all; as men to believe in, to work 
with, to try to understand during the brief span of our short lives? And 
when we advocate a spirit of somewhat greater trustfulness, do not let us 
get the idea that one portion of the commuaity, more than another, has 
special interest in such an attitude. The whole American community, 
fortunately, is bound together in good fortune or in ill. What, in interna- 
tional relationships, is to the advantage of one is to the advantage of all. 

To feed the poor, to succor those in sore distress, the American people 
are the most kind-hearted, the most generous in the world. Russia is 
starving and we send her grain by the million bushels. Austrian babies are 
dying and cargoes of American milk are dispatched. Famine comes down 
on China like a thief in the night. and we Americans are the ones who relieve 
it. Japan is devastated and there is from all over our country a spon- 
taneous giving that is as remarkable in its spirit of charity and loving kind- 
ness as it is effective. 

Prevention Better Than Cure. 

But when it comes to the question of means to prevent the woe and waste 
and distress of war, then do we not seem to pause? We are ready to repair 
war's ravages—to make great sacrifice—but to prevent them we seem to 
falter, because we distrust the other nations. Suppose we think that point 
over a bit. Wouldn't it be a paying proposition for us to co-operate a 
little more with our good counsel and great influence so as to help to prevent 
war, rather than to wait until it is too late and then pay heavily for the 
damage? ; 

How shall we set about such co-operation? It is not for me to point the 
way. Ways and means enough are to be found if the spirit prompts. 
Will it prompt us? Will it stir us into action, vital once more and helpful 
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Delegation from. Minneapolis Federal Reserve District 
Urges President Coolidge to Revive Grain Corpora- 
tion—Secretary Wallace’s Report on Wheat 
Situation. 

In line with action taken at a conference in Fargo, N. D., 
on Aug. 28-29, a delegation of bankers, farmers and Congress- 
men from six States in the Minneapolis Federal Reserve 
District urged upon President Coolidge on Sept. 27 the 
calling of a special session of Congress to enact legislation 
to revive the United States Grain Corporation with a view 
to effecting price stabilization of wheat. The President, 
together with Secretaries Wallace and Hoover and Managing 
Director Meyer, of the War Finance Corporation, received 
the delegation but, it is said, made no promises. In a 
formal statement submitted to President Coolidge the 
Committee said: 


We want it distinctly understood that our mission is not alone in behalf 
of the wheat growers and farmers of the Ninth District, but we speak for 
the wheat growers and farmers of the entire country. We wish to safeguard 
the investors in farm mortgages throughout the country, and we are 
especially interested in saving for thousands of farmers their rights of 
ownership in their land and to prevent farmers from being forced to leave 
their present location for other States and occupations. 

In the New England States in the ten-year period preceding 1920, 30,000 
farms were abandoned. In Pennsylvania and New Jersey over 43,000 farms 
were abandoned. In 1922, 2,000,000 people left the farms of the United 
States, and in 1923 it is estimated that 3,000,000 will quit the occupation 
and seek their living elsewhere. 

We are not asking for a fixed or guaranteed price of wheat, nor are we 
in favor of such legislation. 

We are asking for price stabilization through an organization under Gov- 
ernmental direction, which will have the power, through co-operation on 
the part of the farmers, to guide them each year in determining the amount 
of acres to be seeded, and thus, so far as is possible through acreage control, 
limit the production of wheat to such a point that there will be a proper 
domestic market for same. Such a movement will be in the direction of 
decreased wheat production, and naturally, as a result, bring about an in- 
crease in diversified farming, which is so necssary. 

Our farmers are in a most serious situation. ‘Thousands of them already 
have been forced to leave their farms, many that remain have lost their 

arms through foreclosure of mortgages, and they, with thousands of tenant 
farmers, are hopelessly in debt and unable to continue their operations un- 
less there is definite promise that they shall receive in the future prices 
which shall be on a level with those prices for the things which they must 
buy. 

It is claimed that overproduction and the lack of world markets is respon- 
sible for the situation. If such is the case, the above plan, if intelligently 
carried out, will solve their problems. 

Statistics show, however, that during 1922 there was produced in the 
world 531,000,000 bushels less wheat than was the average production dur- 
ing the period 1909-13. 

Every bushel of wheat produced in the United States during 1922 was 
needed in the world and readily purchased. We have no burdensome sur- 
plus in the United States at the present time. 

Exports of wheat and flour from the 1922 crop have exceeded 230,000,000 
bushels, which is far more than can be spared from the shorter crop of 1923. 
It is barely possible that instead of the price being held so low because of an 
overproduction of wheat the situation is caused by intelligent and organized 
buying on the part of our foreign customers. 

If the latter proves to be the case, then the Governmental organization 
which we ask for will have the power to establish a domestic market for that 
part of the crop which is uesd in the United States, which, with the tariff 
of 50 cents per bushel, should procure for our farmers a higher price than the 
world level to that extent ta least. 

It is not more loans that the farmer needs, but a higher price for his 
wheat and other products. We assume that when wheat is restored to a 
proper level other small grain crops will respond to that higher level. 

We believe that there is nothing unsound about the plan which we pro- 
pose. There will be no looting of the Treasury. ‘There will be no attempt 
to buy at a fixed price all of the wheat which farmers may be able to produce. 
The plan seems to be economically sound, and one which any business man 
need not be afraid to endorse. 


The Fargo conference, to which we refer above, was 
noted in these columns Sept. 8, page 1075. 

On Sept. 22 a proposal for an increase in the duty on wheat 
was submitted to President Coolidge by Representative 
Sydney Anderson of Minnesota, Chairman of the Joint Con- 
gressional Committee of Agricultural Inquiry. The latter 
afterward indicated that he would take up the plan with the 
Tariff Commission, which has the authority to recommend 
to the President an increase of rates up to 50%. The 
New York “Commercial” of the 24th inst. said: 


Mr. Anderson said that he believed the Tariff Commission would find 
justification for an increase of 50% in the duty on wheat, which would 
advance the rate from 30 cents per bushel, as at present, to 45 cents. 
He declared that under present conditions the 30-cent rate is not ade- 
quate. He said that an increased duty would be immediately reflected 
in an increase in the price of wheat. 

Mr. Andersen said that he does not favor a special session of Congress 
to deal with the agricultural situation, inasmuch as there is no definite 
program for legislation. He said that he expected the price of wheat to 
advance to a fairly satisfactory level later on, but that many farmers 
might not be able to hold their wheat until that time. 

In discussin the need for diversification of crops, Mr. Anderson said 
that 65% of the present excess of wheat acreage was formerly planted 
in corn and that it might be possible to replant this acreage in corn. 


On Sept. 25 the report of Secretary of Agriculture Wallace 
on the wheat situation, which recommends the treatment of 
the problem of agriculture as a whole, was before the Cabinet, 
but only two suggestions, says the “Journal of Commerce,” 





to ourselves and to the whole world besides? 
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If the soundness of our own business depends upon the extent to which 
we are able to trust our customers, how much more does the whole system 
of banking, of which we are a part, rest upon the faith that the community 
must place in us. And that faith which they have in us is bounded, not 
simply by their knowledge of our ordinary honesty, not simply by their 
belief that in our hands their savings and their deposits are safe; it has a far 
wider range. The community as a whole demands of the banker that he 
shall be an honest observer of conditions about him, that he shall make con- 
stant and careful study of those conditions, financial, economic, social and 
political, and that he shall have a wide vision over them all. The commun- 
ity does not insist that the banker shall be prophet too: but it does look to 
him for an intelligence of a high order and for a courage fully commensurate 
with such intelligence, 


A Question Confronting Americans. 

This being the case, it may be of benefit fer us to stop now and then and 
examine ourselves; to ask whether we are fulfilling the high calling that is 
ours. This is peculiarly a time and a situation when the general public 
looks to its bankers to study conditions and to express themselves clearly 
upon the status of present day problems. For instaace, is it true—as some 
of our countrymen allege—that with the end of the great war our responsi- 
bilities as Americans in the world situation at once ceased? Or is it, on the 
other hand, true that, growing directly out of the war, a new set of prob- 
lems arose that affect our own country in common with all others, and that 
for the solutio. of these new problems a responsibility almost as heavy as 
that undertaken in entering the war still rests upon us? These are, { take 
it, two insistent questions to which the American community wants an an- 
swer to-day. When it has its answer it will be prepared to adopt the right 
course, whether or not such course seems to call temporarily for seeming 
sacrifice. 

Let us, then, see if we can find io our economic situation to-day any 
answer to these questions. Take agriculture: Our farmers are justly com- 
plaining that the price of wheat is below their cost of production. The 
comparatively low price is apparently due to the falling off of foreign mar- 
kets for our wheat. In the year ended June 30 1922 our wheat exports 
were 208 million bushels; this last fiscal year 155 million. Export of our 
other great breadstuff, corn, fell from 176 million bushels to 94 million bush- 
els ia the same twelvemonth ending June 30 1923. Why has there been 
tais drop? Because of heavy crops, not only in Canada, Argentina and 
Australia, but in Europe as well. And why has the Continent had bumper 
crops this year? ‘The answer is in part, because of the recovery from the 
devastation of the war, but also in large part—and this is the point to note 
—because our latest tariff laws put up such a barrie: against foreign man- 
ufacturers that, speaking generally, the people abroad are unable to sell 
gooas here to the extent that they otherwise might, and so, to establish 
as large credits as might be possible for the purchase of our grains. For 
years past, as the records show, the foreign markets have bought hundreds 
of millions of dollars of our wheat, paying for it in large part of course with 
goods. Now that, by our higher tariffs, we render that method of payment 
more difficult, we necessarily force foreign labor to turn in greater volume 
to agriculture. All over Europe labor has been flocking to the wheat 
fields. In one important way this is a very fine thing; for it means that 
Europe will have an abundance of food this winter. But, on the other 
hand, if we had not favored the idea of doing all the selling and none of the 
buying, our farmers and our manufacturers who are dependent for their 
prosperity upon the farmers’ demand, might have been better off. {I am 
not entering into a tariff argument to-night. I am merely suggesting 
that it is ‘up to’’ you and me as bankers to study these causes and effects, 
and when we have arrived at a conclusion to act upon it. If I were a farmer 
I shouldn't worry about our imports increasing; I should worry about 
agricultural exports decreasing, try to find out why and attempt to ascei- 
tain the remedy. 

We must not forget, too, the extent to which we pull down Europe's 
purchasing power through the necessity of her providing for us large annual 
sums for interest. For instance, just as one item we note that Great Brit- 
ain’s remittances to our Treasury are to be $160,000,000 or more per year. 


The Problem of Immigration. 

Again, we find in our industrial communities a shortage of labor, due 
largely, of course, to our more stringent immigration laws, under which 
our immigration has been pulled down from an average of about 1,035,000 
during the five years before the war to 523,000 during the last fiscal year. 
In levying very high tariffs on fi reign goods our legislators explain that they 
are protecting our American labor from the competition of cheap foreign 
labor. Very good. Also, in putting up the bars against immigrant labor, 
our legislators are again trying to protect domestic labor. Does it now occur 
to you that in this double protection of our labor we are perhaps overdoing 
the job a bit? Certainly by making labor very scarce and wages very high 
we are putting up the costs heavily to our consumers. This then is another 
one of those questions that the community looks to you bankers to examine. 
And the more we examine this and kindred questions the more, I believe, 
we shall find that the idea of being a great American isolationist has little 
if anything to commend it. We can’t turn around without finding our- 
selves tripped up by some pesky situation lying thousands of miles distant 
from Chicago, Illinois. The Argentine farmer, for instance, can to-day sell 
his wheat abroad more cheaply than our farmer can. Why? Because 
Argentine farm labor is more plentiful and less expensive. Again, why? 
Because again our present laws have this tendency to bar out plentiful 
labor for our farmers. It is of course quite impossible to prove by figures 
that the falling off in our export of foodstuffs since the imposition of the 
Tordney tariff has been due to its high tariff schedules; but certainly such 
tiriff has a direct relation to the cost of manufactured goods that our farm- 
ers, with diminishing sales of their own products, are obliged to buy. We 
can only surmise the effect upon our exports of such tariff obstacles through 
our general knowledge of the way they are likely to operate. 

Let us drop agriculture for the moment and turn to mining—copper, for 
preference; because America is the greatest and cheapest producer of copper 
inthe world. Early [ast winter, prior to the French occupation of the Ruhr, 
the foreign demand for our copper was good and was seemingly on the in- 
crease. Prices were strengthening and predictions of twenty-cent (per 
pound) copper were freely made. Such a firm market would have meant 
production on a greatly increased scale by American mines, with more re- 
turns to labor and better markets for merchants. But the Ruhr trouble 
ended all that. Not only did actual consumption of copper fall off in the 
Ruhr and in surrounding districts, but all over Continental Europe a cer- 
tain natural timidity arose in manufacturing circles and their purchases of 
copper dropped. A recent Berlin dispatch says: ‘‘The average German 
monthly consumption of copper has fallen from 10,000 tons normally to 
2,500 tons the last six months, and is now 1,500 tons.”” An American 
copper authority states: ‘‘Occupation of the Ruhr quite possibly has meant 
a difference between 20-cent and 14 1¢4-cent copper’’ for American producers. 


Dwindling Exports of Other Commodities. 
Germany normally buys 90% of her copper in the United States and of 


Ruhr. It is not, therefore, surprising that Germany's copper purchases 
from us have fallen and for the year ended June 30 1923 were 76,000,000 
pounds less than for the preceding year. Likewise with lead (although the 
total of dollars involved is small)——our sales to Germany dropped for the 
year from about 20,000,000 to about 7,000,000 pounds; and the price, be it 
noted, fell from 8.5 cents to 5.85 cents per pound. Our export sales of 
raw cotton, of which Germany in normal times took over one-quarter, 
fell from 6,542,000 bales in the preceding twelve months, to about 5,066,000 
bales in the twelve months ended June 30 1923, although to be sure the total 
money received for this past year’s exports was (owing to higher prices, re- 
sulting from a short crop) greater than in the preceding year. Not only did 
Germany's purchases of cotton decline from 1,688,298 bales to 916,727 
bales, or about 46%, but France bought less and so did England; the latter 
country took only 1,369,000 bales, as compared with 1,766,000 bales. 
But, you may say, England was not occupied, nor its economic life disor- 
ganized by depreciated currency and unbalanced budgets. No, but Eng- 
land's textile mills had felt a slackening in the demand for their cotton goods, 
particularly from those distant countries which had formerly been selling 
much to Germany. This instance excellently illustrates the fact that dis- 
location of trade in one important region has its repercussions in markets 
half way around the world. Our sales of wheat to Germany for the first 
seven months of this year fell to 1,015,000 bushels, as compared with 2,773,- 
000 in the same period a year ago, and our corn exports fell to 5,491,000 
bushels as compared with 25,704,000 bushels a year ago. To be perfectly 
fair we must note that our export sales of coal have increased because of the 
falling off in Ruhr tonnage; but such increase goes little way to offset the 
falling off in our sale of other commodities. 

What an outrage, you say, that this Ruhr difficulty should continue and 
hurt our great foreign market for copper, cotton and cereals. Why, you 
say, don’t those European countries settle their differences and give us 
back our proper export markets for grain and metals? Why indeed? 
What is the answer of the American isolationist to that? Does it occur to 
you that it is partly our own fault? The American peuple decided three or 
more years ago to withdraw from European situations as being none of their 
concern. Having withdrawn, we must not complain unduly of the conse- 
quences of our withdrawal. Many people, beth here and abroad, believe 
that if we had decided differently and determined to do our share in solving 
those world-wide problems that inevitably grew out of the war that we helped 
to win, the complexion of affairs European would be far different to-day 
and would now be much more serene. 


Europe Not on the Verge of War. 

3ut there is no use attempting to grind with the water that is past. 
The question that now confronts us is whether our stake in these world 
problems is sufficiently large to warrant our changing our policies some- 
what and trying to help ourselves and others. Putting this question up to 
you, I am going to venture to differ radically with some of our recently re- 
turning American travellers, who, arriving upon our blessed shores, proceed 
to thank God that we are not as other men are, and then go on to say that 
Europe is nothing but a seething cauldron of greed and hate, on the immi- 
nent verge of boiling over into active war. This, according to my belief, 
is happily untrue. I no more look to see war break out in Europe to-mor- 
row than I expect to see fighting between the United States and Canada. 
And saying that, I do not mean to minimize the vast seriousness of those 
problems which, lacking complete solution as yet, are, as I have pointed 
out, affecting our own prosperity at home. Europe is manifestly greatly 
troubled; it is vexed with great questions; it is still sore oppressed with the 
grief and losses of war. But despite the Ruhr and everything else that may 
look gloomy, it is not on the verge of new war. In fact, it is not lacking in 
instances of international forgiveness and grace. Naturally, I mention 
first the case of Austria. There is an extraordinary display of international 
comity and co-operation as contrasted with the animosity that some of our 
returning travelers describe. The Austrian people bad been brave enough 
and strong enough under excellent counsel to straighten out their own sit- 
uation, put a stop toinflation, and had, as Mr. Morgan recently said, proved 
themselves as one of the nations ‘‘prepared to help themselves.’’ There- 
upon Austria's neighbors and late enemies held out the hand of friendship, 
joined in guaranteeing its political integrity, and then, as a crowning act, 
shared in a guarantee of the international loan that Austria has recently 
raised. Here were France, Italy, Great Britain, not long ago fighting 
against Austria; and Czechoslovakia which had rebelled and broken away 
from the old Empire, turning square around with other countries and lend- 
ing every possible encouragement and assistance to the late foe. Would 
observers say that this extraordinary loan operation of Austria’s was an 
exhibition of jealousy or hate? 

Again, we see in the financial settlement with the Mexican Government 
an instance where the divergent interests of the investors of many differ- 
ent countries, including certainly the United States, Great Britain, France, 
Germany, Holland, Switzerland and Belgium, were reconciled under a plan 
fair to all of them and eminently fair to the Mexican Government. In the 
formation of this important plan looking to the readjustment of not less 
than $700,000,000 of debt, principal and interest, I observed on the part 
of all these foreign interests not a spirit of jealousy or selfishness but one 
full of conciliation and give and take. 

Again, I hear people say: ‘“‘How terribly France hates Germany; how 
ruthlessly she is trying to dismember and trample Germany under foot.’’ 
I could, however, detect no strong desire on the part of the people in France 
to dismember Germany. Whether or not France may have been ill-advised 
in her Ruhr policy; whether or not her course has been constructive to world 
peace; yet when I was in France last spring I could find no ground for the 
idea that France is trying to crush Germany or attempting to imperialize 
the Continent of Europe. I did note in France a great longing for perma- 
nent peace, a determination to be made secure against future German ag- 
gression, a decision that to the extent of her capacity Germany must repair 
the material damage wrought upon France. 


Increase of Taxation in France. 


In this connection I have noted that some of my American friends re- 
cently in France have upon their return taken the French Government 
severely to task for alleged failure in its taxation policies, sometimes going 
so far as to state that the French people were avoiding taxation almost 
completely. Feeling sure from French Government reports that I had 
read that my friends had not accurately pictured the situation, I sent over 
and asked for up-to-date official figures on this question of French taxation. 
Here are some of the figures which may be accepted as authentic. I give 
them by way of comparison for the two years, 1913 (the last year before 
the war) and 1922. They show that in 1913 the French Government 
budgetary receipts in total were a little under 5 billion francs—to be exact 
4,907 ,000,000. For 1922 these same receipts were almost 24 billions—to 
be exact 23,854,000,000. This of course means receipts exclusive of any 
receipts from Government loans. Now while the depreciation of the franc 
must be taken into account, nevertheless it must be clear that there has 
been a most substantial increase in various forms of taxation. It is simple 





Germany's total copper purchases one-fourth at least is consumed in the 


to say that the French people are not taxing themselves, but is it true? 
Twenty-four billion francs of Government revenue for 1922 would not 
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indicate it. These, mind you, are not revenues scheduled for collection: 
but actual receipts. 

We are apt to say that in France the people pay no income tax worthy 
the name. Again, is that true? In 1913 France, like the United States 
prior to that year, had no income tax. And as the great bulk of the French 
population is made up of peasant farmers and small artisans, the income tax 
necessarily makes its way rather slowly, juss as it does with us. Yet from 
nothing in 1913 France in 1922 collected an income tax of 3,280,000,000 
francs. In the first six months this year they collected 2,064,000,.000 francs, 
or at the rate for the current year of 4,128,000,000, a substantial increase 
over 1922. I am not claiming that France is levying anything like as 
heavy an income tax as Great Britain is, where the income tax has been 
law for almost a century. But I am saying that the tale that France is 
practically evading all direct taxation is erroneous and unjust. 


The Spirit of Tolerance Growing. 

On the whole, it seemed to me that there was a gradually increasing 
spirit of tolerance in Europe, a desire to get the other person's point of view. 
In saying this, I certainly admit myself to be an optimist. Yet I eannot 
but feel that, even with the great questions, forces are working gradually 
towards a settlement. It may have to be piece-meal, it is almost sure to 
be slow in coming; but certainly there is no warrant for Americans to be- 
come discouraged or indignant over the situation, to be unduly critical of 
it, or to get the idea that we Americans have become moulded into a nobler 
clay than that from which our forebears of Great Britain and the Continent 
of Europe are fashioned. Modern nations are in the last analysis strikingly 
similar. No one of them is preponderantly selfish or overwhelmingly 
tolerant and generous. Each of them on the whole is probably trying to 
do the decent thing as it sees it. And these nations, just like men, fre- 
quently fall far short of their good intentions. They listen to bad counsel, 
their governments are often unduly influenced by temporary considerations. 
They make unwise and blundering moves. But that does not mean that 
we should attribute to them motives of greed and hate. It means, so far as 
Europe is concerned, that still burdened, as I have said, with the prepos- 
sessions of war, the judgments of its people quite naturally at times have 
gone awry; but probably no more so than ours would have gone under 
equal strain. ‘The people abroad would welcome our co-operation in their 
counsels upon a larger scale than we have given it to them. But they are 
not asking for it. They can get along without it. They expect nothing 
from us that it is not manifestly to our own best interest to give. That is 
a fact that should be noted and emphasized. 


America’s Ability to Look After Herself. 

Nor have [ ever been able to see how, through reasonable participation 
in those affair: of Europe that directly concern us, we are likely to get 
tripped up and ‘“‘put in a hole,’’ as some of our orators so fervidly appre- 
hend. Where does history show us that the European covntries are all 
wicked and engaged, from time on end, in devilish plots to circumvent us; 
and that we are simply a lot of guileless, gawky country folk, full of sweet-’ 
ness and light to be sure, but essentially a lot of innocents? How did we 
get that way? Do not the circumstances of history as studied prove quite 
the opposite? Following the Declaration of Independence the course of 
the Revolutionary War would indicate that we had cultivated a singular 
knack of taking care of ourselves. When we negotiated the Treaty of 
Ghent after the War of 1812 with Great Britain, we got everything that we 
had fought for, and that (at the Peace Conference) we negotiated for; the 
other side little or nothing. President Monroe utters a dictum to the effect 
that no European nation can ‘“‘play in our backyard,”’ that, we declare, 
stretches down to Cape Horn. Aad this excellent Monroe Doctrine of ours 
has grown to be a thing whereat the monarchs of the world bow down and 
tremble. Again at the end of the Civil War, we made upon Great Britain 
certain sweeping claims for damages alleged to have been inflicted by the 
8. 8S. Alabama. International lawyers were sharply divided over the 
equities in the case, but we insisted upon the settlement of our claims, and 
settled they were! In 1896, out of a clear sky, President Cleveland de- 
manded that Great Britain cease from a certain course of procedure with 
reference to Venezuela, concerning whose unwarranted attitude towards 
certain British subjects there seemed to be no question. We demanded, 
I say, and Great Britain promptly withdrew. Who can justly say that we 
are a nation bursting with unsophistication and innocence, doomed to be 
the dupe of any European group that we happen to sit down at table with? 

May I finally, then, suggest that we forget once and for all this ridiculous 
notion that our friends across the water are not to be trusted? After some 
experience with them, I have never seen evidence that they were trying to 
get the better of us. We in New York and you here in Chicago, and in 
these other aeighboring cities that I see so worthily represented here to- 
night, may sometimes fail for the moment to understand one another on 
any givep proposition. We or you, as the case may be, may have failed to 
get all facts and therefure may question one another's judgment. But as 
to our underlying motives, as to our basic good faith, you can have no 
question any more than we can question yours. We are all Americans to- 
gether working for a common end—the progress, prosperity and happiness 
of our common land. Is it then going too far to urge the view that, with 
the world indissolubly knit together as a whole in economic advance and 
well being, the time has come when we should regard ourselves as citizens 
of a wider civilization than one country alone; that we should look upon 
these forebears of ours, who*never cast their lot upon American soil, as still 
kin with us, as men to be trusted first of all; as men to believe in, to work 
with, to try to understand during the brief span of our short lives? And 
when we advocate a spirit of somewhat greater trustfulness, do not let us 
get the idea that one portion of the commuaity, more than another, has 
special interest in such an attitude. The whole American community, 
fortunately, is bound together in good fortune or in ill. What, in interna- 
tional relationships, is to the advantage of one is to the advantage of all. 

To feed the poor, to succor those in sore distress, the American people 
are the most kind-hearted, the most generous in the world. Russia is 
starving and we send her grain by the million bushels. Austrian babies are 
dying and cargoes of American milk are dispatched. Famine comes down 
on China like a thief in the night. and we Americans are the ones who relieve 
it. Japan is devastated and there is from all over our country a spon- 
taneous giving that is as remarkable in its spirit of charity and loving kind- 
ness as it is effective. 

Prevention Better Than Cure. 


But when it comes to the question of means to prevent the woe and waste 
and distress of war, then do we not seem to pause? We are ready to repair 
war's ravages—to make great sacrifice—but to prevent them we seem to 
falter, because we distrust the other nations. Suppose we think that point 
over a bit. Wouldn't it be a paying proposition for us to co-operate a 
little more with our good counsel and great influence so as to help to prevent 
war, rather than to wait until it is too late and then pay heavily for the 
damage? ; 

How shall we set about such co-operation? It is not for me to point the 
way. Ways and means enough are to be found if the spirit prompts. 
Will it prompt us? Will it stir us into action, vital once more and helpful 





to ourselves and to the whole world besides? 





Delegation from Minneapolis Federal Reserve District 
Urges President Coolidge to Revive Grain Corpora- 
tion—Secretary Wallace’s Report on Wheat 
Situation. 

In line with action taken at a conference in Fargo, N. D., 
on Aug. 28-29, a delegation of bankers, farmers and Congress- 
men from six States in the Minneapolis Federal Reserve 
District urged upon President Coolidge on Sept. 27 the 
calling of a special session of Congress to enact legislation 
to revive the United States Grain Corporation with a view 
to effecting price stabilization of wheat. The President, 
together with Secretaries Wallace and Hoover and Managing 
Director Meyer, of the War Finance Corporation, received 
the delegation but, it is said, made no promises. In a 
formal statement submitted to President Coolidge the 
Committee said: 


We want it distinctly understood that our mission is not alone in behalf 
of the wheat growers and farmers of the Ninth District, but we speak for 
the wheat growers and farmers of the entire country. We wish to safeguard 
the investors in farm mortgages throughout the country, and we are 
especially interested in saving for thousands of farmers their rights of 
ownership in their land and to prevent farmers from being forced to leave 
their present location for other States and occupations. 

In the New England States in the ten-year period preceding 1920, 30,000 
farms were abandoned. In Pennsylvania and New Jersey over 43,000 farms 
were abandoned. In 1922, 2,000,000 people left the farms of the United 
States, and in 1923 it is estimated that 3,000,000 will quit the occupation 
and seek their living elsewhere. 

We are not asking for a fixed or guaranteed price of wheat, nor are we 
in favor of such legislation. 

We are asking for price stabilization through an organization under Gov- 
ernmental direction, which will have the power, through co-operation on 
the part of the farmers, to guide them each year in determining the amount 
of acres to be seeded, and thus, so far as is possible through acreage control, 
limit the production of wheat to such a point that there will be a proper 
domestic market for same. Such a movement will be in the direction of 
decreased wheat production, and naturally, as a result, bring about an in- 
crease in diversified farming, which is so necssary. 

Our farmers are in a most serious situation. ‘Thousands of them already 
have been forced to leave their farms, many that remain have lost their 

arms through foreclosure of mortgages, and they, with thousands of tenant 

farmers, are hopelessly in debt and unable to continue their operations un- 
less there is definite promise that they shall receive in the future prices 
which shall be on a level with those prices for the things which they must 
buy. 

It is claimed that overproduction and the lack of world markets is respon- 
sible for the situation. If such is the case, the above plan, if intelligently 
carried out, will solve their problems. 

Statistics show, however, that during 1922 there was produced in the 
world 531,000,000 bushels less wheat than was the average production dur- 
ing the period 1909-13. 

Every bushel of wheat produced in the United States during 1922 was 
needed in the world and readily purchased. We have no burdensome sur- 
plus in the United States at the present time. 

Exports of wheat and flour from the 1922 crop have exceeded 230,000,000 
bushels, which is far more than can be spared from the shorter crop of 1923. 
It is barely possible that instead of the price being held so low because of an 
overproduction of wheat the situation is caused by intelligent and organized 
buying on the part of our foreign customers. 

If the latter proves to be the case, then the Governmental organization 
which we ask for will have the power to establish a domestic market for that 
part of the crop which is uesd in the United States, which, with the tariff 
of 50 cents per bushel, should procure for our farmers a higher price than the 
world level to that extent ta least. 

It is not more loans that the farmer needs, but a higher price for his 
wheat and other products. We assume that when wheat is restored to a 
proper level other small grain crops will respond to that higher level. 

We believe that there is nothing unsound about the plan which we pro- 
pose. There will be no looting of the Treasury. There will be no attempt 
to buy at a fixed price all of the wheat which farmers may be able to produce. 
The plan seems to be economically sound, and one which any business man 
need not be afraid to endorse. 


The Fargo conference, to which we refer above, was 
noted in these columns Sept. 8, page 1075. 

On Sept. 22 a proposal for an increase in the duty on wheat 
was submitted to President Coolidge by Representative 
Sydney Anderson of Minnesota, Chairman of the Joint Con- 
gressional Committee of Agricultural Inquiry. The latter 
afterward indicated that he would take up the plan with the 
Tariff Commission, which has the authority to recommend 
to the President an increase of rates up to 50%. The 
New York “Commercial” of the 24th inst. said: 


Mr. Anderson said that he believed the Tariff Commission would find 
justification for an increase of 50% in the duty on wheat, which would 
advance the rate from 30 cents per bushel, as at present, to 45 cents. 
He declared that under present conditions the 30-cent rate is not ade- 
quate. He said that an increased duty would be immediately reflected 
in an increase in the price of wheat. 

Mr. Andersen said that he does not favor a special session of Congress 
to deal with the agricultural situation, inasmuch as there is no definite 
program for legislation. He said that he expected the price of wheat to 
advance to a fairly satisfactory level later on, but that many farmers 
might not be able to hold their wheat until that time. 

In discussin the need for diversification of crops, Mr. Anderson said 
that 65% of the present excess of wheat acreage was formerly planted 
in corn and that it might be possible to replant this acreage in corn. 


On Sept. 25 the report of Secretary of Agriculture Wallace 
on the wheat situation, which recommends the treatment of 
the problem of agriculture as a whole, was before the Cabinet, 
but only two suggestions, says the ‘Journal of Commerce,” 
for aiding the wheat growers were considered worthy of 2 
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trial by the President. 
in part: 

It was announced that Investigations would be undertaken by the Inter- 
State Commerce Commission looking toward a reduction in the export 
freight rates on wheat and flour and by the Tariff Commission looking 
toward an increase in the duty on wheat. White House spokesmen dis- 
elosed that the President put little faith in either of these proposals but was 
giving them a trial in the hope that something mighi be accomplished. 


The paper just quoted also said 


Procedure to be Slow. 

The procedure of both the Inter-State Commerce Commission and the 
Tariff Commission is incapable of speedy action, in the event that the 
lowering of freight rates or the increasing of tariff duties might be deemed 
advisable so that there is little likelihood of the Administration attempting 
to attack the agricultural preblem except through the adoption of measures 
designed to accomplish permanent remedies for the farming industry. 








Inquiry Next Week into Reasons Why State Banks 
and Trust Companies Remain Out of the 
Federal Reserve System. 

On Oct. 2 hearings will begin in Washington by the com- 
mission, composed of members of the Senate and House 
Banking and Currency Committees, created under a resolu- 
tion of Congress to report upon the reasons which have oper- 
ated to keep a number of State banks and trust companies 
out of the Federal Reserve System. Representative Mc- 
Fadden is Chairman of the House Committee. 

Among those to be heard at the opening session on Oct. 2 
will be Secretary Mellon, of the Treasury, and Governor 
Crissinger, of the Reserve Board; on Oct. 3, Comptroller of 
the Currency Dawes and Secretary Wallace, of the Agricul- 
ture Department, will be heard; members of the War Finance 
Corporation will appear Oct. 4, and tentative plans have been 
made to hear the following on successive days: Oct. 5, com- 
mittee of the Advisory Council of the Reserve Board, com- 
posed of Levi L. Rue, of Philadelphia; John J. Mitchell, of 
Chicago, and Paul Warburg, of New York, and representa- 
tives of the National Board of Farm Organizations; Oct. 9, 
committee representing the Reserve Cities Bankers Associa- 
tion, and committee representing the American Bankers 
Association. Oct. 10, committee representing both sides of 
the par-collection controversy and committee from the 
United States Chamber of Commerce. Oct. 11, National 
Credit Men’s Association, represented by A. T. Richard, 
of Philadelphia; Oct. 12, representatives of the American 
Farm Bureau Federation, the National Grange and other 
agricultural organizations. 








Convention of American Bankers Association—Election 
of Officers. 

While we give elsewhere in this issue an account of some 
of the more important discussions before the annual Con- 
vention this week of the American Bankers Association at 
Atlantic City, and the resolutions adopted thereat, we shall, 
as is our custom, print in our American Bankers Convention 
Section, to be issued at a later date, a complete transcript of 
the proceedings—this embodying the addresses and reports 
not alone of the general Convention but the various Sections 
and Divisions. In addition to the discussions of which we 
make mention in the other items in this issue, an address in 
which the cancellation of the debts owed to the United States 
by her allies of the World War, “provided agreements are 
obtained in return that would re-establish peace in Europe,” 
and official American representation on the Allied Repara- 
tions Commission were advocated, was delivered by Fred I. 
Kent, Vice-President of the Bankers Trust Company of 
New York, on the 26th. Congress should empower the 
American Debt Funding Commission, appointed by the late 
President Harding, to negotiate with our European debtors 
and present plans for cancellation for ratification by the 
Senate, he said. Occupation of the Ruhr by French troops 
was justified by Mr. Kent in a summary of post-war condi- 
tions in Europe. Before the occupation of the Ruhr, he 
explained, the strain between Germany and the Allies was 
constantly increasing and many years of uncertainty and 
stress might have elapsed before the establishment of ulti- 
mate peace, whereas the occupation has brought to a head 
the problem of final settlement of the reparations question. 
The despair and desperation which pervaded all Europe 
after the first reaction following the armistice, said Mr. 
Kent, has given way to real hope and America owes a duty 
to the people who have so successfully passed through a 
period of suffering and anguish. 

On the 25th the contests in the annual election of officers 
were ironed out, and it was decided to have but one ticket 
in the field. On the 26th new officers were elected as follows: 
President, Walter W. Head, President Omaha National 
Bank, Omaha, Neb.: First Vice-President, William E. 





Knox, President Bowery Savings Bank, New York City; 
Second Vice-President, Oscar Wells, President First National 
Bank, Birmingham. On Thursday Elwood J. Cox of High 
Point, N. C., was elected Treasurer. 








American Bankers Association Resolutions on Gold 
Reserve, Excessive Taxation, Excessive Labor Costs, 
European Situation, &c. 

Many and varied subjects were dealt with in the resolutions 
adopted by the American Bankers Association in annual 
convention at Atlantic City this week—the Association in 
passing upon these resolutions at its second day's session 
(Wednesday) departing from its usual custom of waiting 
until its concluding session to record its views on matters 
in which it is interested. In a resolution dealing with gold 
reserves held by the Federal Reserve banks the Association 
declared that ‘‘there is no occasion for extraordinary devices 
for disposing of the metal”—that “such a redistribution of 
the world’s gold holdings as may be ealled for by the future 
course of international trade and currency readjustments 
should be left to the operation of ordinary agencies in inter- 
national trade.’’ In dealing with excessive Government 
regulation the Association referred to the clamor for Govern- 
ment action in their behalf by groups whose commodities 
or services are temporarily depressed in relative market 
values “‘when the real relief can come from those economic 
readjustments which lie outside the sphere of Government 
action.”” “Obviously the corrective for inadequate prices 
of wheat is an adjustment of production to demand which 
reflects the requirements of consumption,” says the Associa- 
tion, which points out that “price fixing would bring no 
permanent relief, and the immediate cost of the experiment 
would fall upon the taxpayers.’ Taxation burdens were 
likewise noted, the Association observing that ‘the complete 
tax exemption of many billions of dollars of public securities 
is an important factor in the unequal distribution of the 
burden, and the necessary action for the gradual elimination 
of this feature of our fiscal system should be promptly 
taken.”’ It also urged the downward revision of surtaxes 
on incomes. The report of the Association’s KHeconomic 
Policy Commission, to which we refer in another item, was 
endorsed in the resolutions adopted by the Association. 
The subject of excessive wages in industrial fields was also 
taken up—business, it was declared, being ‘confronted with 
the handicap of excessive labor costs of production, reflecting 
wage scales which have been raised out of proportion to 
general prices or cost of living.’ The coal strike was another 
matter on which the Association recorded its views its 
settlement “‘for the time by a further wage concession to 
the mine workers having again,” says the resolution, ‘“demon- 
strated the publie’s relative helplessness with the powerful 
monopoly of organized labor in this industry.’ Improved 
methods of examination, selection, reception and distribution 
of immigration were advocated, the “present haphazard and 
unfair system" being regarded ‘as a violation of inter- 
national courtesy, and an economic and social error.” 
Treating of agricultural credits the Association recom- 
mended that “the new machinery of agricultural credit 
adopted last year should be allowed to demonstrate its 
effectiveness, without further tinkering.” The European 
situation was also taken up in the resolutions, the Association 
again urging upon the Administration ‘“‘the advisability of 
giving an official standing to our representative upon the 
Reparations Commission in order that he may express his 
opinion with his vote;’’ it was further recommended ‘that 
the Debt Funding Commission immediately enter into 
negotiations with Great Britain and France in connection 
with such part of the reparations question as may be included 
in the inter-Allied indebtedness, in order that the Commis- 
sion may be in position to make such recommendations to 
Congress as it may consider desirable and to the interest of 
the United States.’ ‘“‘A policy of ¢omplete isolation from 
European affairs cannot be maintained indefinitely without 
grave danger to our own interests,” said the resolution. The 
resolutions, presented by Francis H. Sisson, Chairman of 
the Committee on Resolutions, were adopted as follows: 


Resolutions. 

The bankers of the United States ic convention assembled in this the 
forty-ninth annual meeting of the American Bankers Association, review 
their half century of organized effort with reasonable pride and satisfaction 
as a period marked by constant progress towards sounder policies and 
higher ideals in their important branch of business. Their united effort 
is directed towards the increase of knowledge and understanding in their 
chosen field that will make for greater service on their part and an apprecia- 


tion on the part of the public of the facts and purposes which underlie 
their activities. 
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Prosperity Sustained. 

The orderly transition from boom conditions to those of tempered but 
sustained prosperity has been the outstanding achievement in the field of 
American business and finance in 1923. The volume of business, as 
measured by basic production, reached an unprecedented level in the 
first half of the year. The advance in commodity prices was rapid, and 
bank loans were expanding. Recognizing the dangers inherent in such a 
situation—for heretofore drastic reactions have usually marked the end 
of similar periods of general expansion—business leaders and bankers 
co-operated in preserving a degree of caution which made possible the 
maintenance of generally prosperous conditions, uninterrupted by violent 
readjustments. In this experience leaders in business and finance have 
demonstrated their capacity for vision and initiative. 

Banking Conditions. 

Among the most favorable factors in the present situation is the strong 
position of our banks. Loans and discounts of the member banks of the 
Federal Reserve System on June 30 1923 were $1,076,328,000 less than on 
Nov. 15 1920, while the bills payable and rediscounts of the same baaks 
amounted to less than 34% of the 1920 figure. During this period the 
combined net demand, time and Government deposits of the member 
banks increased by $2,224,223,000, showing, in view of the decline in loans, 
a large net increase in actual cash deposits. 

We note with satisfaction that although a greater activity in production 
and trade has been financed by the banks this year than in 1920 there 
has been no such pyramiding of credit as took place three years ago. 


Gold. 


The comparative figures of reserve ratios must be interpreted in the 
light of the enormous growth in the gold holdings of the country. The 
extraordinary flow of gold into this country during and since the war 
has brought our stocks of gold coin and bullion up to $4,049,000,000 on 
July 1 1923, as against $1,891,000,000 on July 1 1914. Although more 
than $3,000,000,000 of the total gold stocks is held by the Federal Reserve 
banks, the Federal Reserve Board has properly made it clear that the 
reserves are not to be regarded as a basis for proportionate credit expansion. 
We believe that the geld reserves are so large that anything approximating 
their full utilization for credit expansion would involve an inflation which 
could hardly fail to end in disaster. Moreover, it is apparent that the heavy 
importation of gold was the result of temporary and abnormal conditions. 
and that it will be impossible to retain all of the present stock of gold in 
this country permanently, even if it were desirable to do so. 

On the other hand, there is no occasion for extraordinary devices for 
disposing of the metal. Such a redistribution of the world’s gold holdings 
as may be called for by the future course of international trade and currency 
readjustments should be left to the opcration of ordinary agencies in inter- 
national trade. 

Excessive Government Regulation. 

The present demonstration in this country of the advantages of individual 
initiative and self-direction has been made at a time when the menace of 
unwarranted extensions of Government interference and regulation in 
business is especially pronounced. 

In defiance of economic law, groups whose commodities or services are 
temporarily depressed in relative market values, clamor for Government 
action in their behalf, when the only real relief can come from those economic 
readjustments which lie outside the sphere of proper Government action. 

Despite the interference with the activities of commodity exchanges, the 
need for the orderly exercise of the speculative function in business persists. 
Suppression in this field reacts most harmfully upon the very interests which 
it is intended to benefit. 

The cry for government purchasing of wheat or the fixing of its price 
above the market is another case in point. Obviously, the corrective for 
inadequate prices of wheat is an adjustment of production to demand 
which reflects the requirements of consumption. Raising the price by gov- 
ernment interference would tend to perpetuate the relative over-supply of 
the commodity. Domestic production would be stimulated by the artificial 
price. And, unless the Government promptly takes a loss by marketing 
abroad its purchased stocks, the output of other wheat-growing countries 
would rise to meet the requirements of importing countries. In any case, 
price fixing would bring no permanent relief, and the immediate cost of the 
experiment would fall upon the taxpayers. Moreover, if the Government is 
to undertake to raise the price of one commodity by such means, producers 
of innumerable other products might, with equal warrant, lay claim upon 
the taxpayers’ money. 

Radicalism. 

We regard the continued agitation for so-called nationalization of indus- 
tries as a menace to national welfare. It is linked with the persistent 
efforts to undermine the fundamentals of the American system of govern- 
ment. Government ownership in the field of industry weakens the economic 
structure. With a minimum of necessary regulation, the bases of freedom 
for individual enterprise must be preserved. 

We express again our firm conviction that the forces and ideas which have 
developed our country to its present unsurpassed position must not be 
denied or repudiated in vain pursuit of Utopian dreams. 


Tazation. 


Already the multiplicity of government activities, with the amazing 
growth in the number of public employees, has added enormously to the 
burden of taxation. ‘There are now more than half a million employees of 
the Federal Government alone; and, including employees of State and local 
governments, the total number on the public payrolls is estimated at more 
than 1,500,000. 

The tax burden is enhanced by needless inequalities in its apportionment. 
The complete tax exemption of many billions of dollars of public securities 
is an important factor in the unequal distribution of the burden, and the 
necessary action for the gradual elimination of this feature of our fiscal 
system should be promptly taken. 

The rates of surtaxes on incomes shoyld be revised downward. It is 
evident that their legitimate evasion is a disturbing element not only in our 
tax system, but in the security markets as well. The rapid increase in the 
tax burden is shown by the increase of the per capita tax since 1914 from 
$22 95 to $7915. We call attention to the disastrous results, previous 
periods of high taxation when public expenditures have run so far ahead of 
economic development that they caused serious reactions and impairment 
of credit. Tax-levying bodies cannot hamper the legitimate functions of 
private business by depriving business of necessary capital and penalze 
thrift and enterprise without in turn destroying va!ues and retarding 
progress. 

Federai Reserve System. 

The Association calls attention to the special report of its Economy 
Policy Commission. It believes that this report embodies the views of the 
best friends of the System, and it expresses the hope that the Federal 
Government may adopt the suggestion made in this report. We would 
call special attention of all bankers to this report and urge their support 


Wages. 

> 

Business is confronted with the handicap of excessive labor costs of 
production, reflecting wage scales which have been raised out of proportion 
to general prices or cost of living. 

The advance in industrial wages since February has been greater than 
in any like period since 1920. In July wages in representative New York 
State factories, for example, were 118% above those for July 1914. 

The cost of living in July, as measured by the index compiled by the 
en Industrial Conference Board, was only 62% above the pre-war 
evel. 

It is to be noted that since the pay of other workers—for example, farm 
wages and the compensation of office employees—has not advanced pro- 
portionately, the highly paid workers in the preferred positions are bene- 
fitting at the expense of their fellow workers in other lines. 

Some recognition of this fact by those among the favored workers who 
demand increased pay for less work would be helpful. That the basis 
of all wage payments which are warranted is in the service rendered is a 
truth too little understood. 

The pressure of public opinion should be directed toward the encourage- 
ment of the resort to voluntary arbitration in cases where direct’ nego- 
tiations between employees and employers fail to reach an agreement. 
The resort to force in the form of strikes entails needless costs and hard- 
ships for the public. 

The Coal Strike. 


The recent strike of the anthracite coal miners, which has been settled 
for the time by a further wage concession to the mine workers, has again 
demonstrated the public's relative helplessness with the powerful monopoly 
of organized labor in this industry. The people feel a growing resentment 
over the prospect of constantly enhancing prices for anthracite imposing 
a further burden upon the already oppressed consumer, and look to the 
Government for the protection of the public interest which has apparently 
been to a degree forgotten in the agreement which has been reached in 
the present controversy. The belief that the mine workers have taken 
advantage of their strong position to obtain wage advances that are out 
of alignment with wages in other industries is strong, and may be expected 
to lead to efforts to escape the exactions of this monopoly. The adoption 
of other kinds of fuel to an increasing extent is probable. Meanwhile, 
the public is entitled to receive from the Government the fullest informa- 
tion as to all the facts in regard to the anthracite situation. covering every 
phase of production and distribution. Such a record will afford a basis 
for action, which will finally be inevitable to bring the coal industry in 
fair relation with other branches of business. No settlement that tends 
away from this relation can be expected to endure. 


Immigration. 


The numerical restrictions upon immigration imposed by the present 
law, do not in our opinion represent a satisfactory immigration policy 
Net immigration last year, 265,000, was less than one-fourth that in 
1913. Mere restriction of numbers does not assure the desired result— 
the selection for admission of the most fit among the applicants. This 
law—limiting, with certain exceptions,‘the number of immigrants of each 
nationality admissible in any fiscal year to 3% of the numbers of the 
foreign born of the respective nationalities residing in this country in 
1910—excluded many who are clearly fit socially and industrially for 
admission and who could make genuine contributions to the national 
welfare. This emergency measure, adopted during a period of widespread 
unemployment and designed primarily to restrict the number of immi- 
grants, is not suitable expression of a permanent immigration policy. 
The law should be liberalized by providing for selection on the basis of 
quality, the selection to be made abroad as far as practical. We advocate 
improved methods of examination, selection, reception and distribution 
and regard our present haphazard and unfair system as a violation of 
international courtesy, and an economic and social error. 


Railroads. 


Despite many handicaps, some of them the results of the disturbed 
conditions during the war, and of Government operation, American rail- 
roads have been able this year to meet the requirements of the largest 
volume of traffic in their history. Although the roads have been able 
this year to earn the estimated fair return in only a brief period in the 
spring, aggressive efforts are being made not only to reduce rates, but to 
reduce valuations for rate-making purposes to absurdly low figures. It is 
in the interest of the public that the Transportation Act should be given 
a fair trial and that the carriers be permitted earnings adequate for the 
maintenance and development of the systems. Adequate transportation 
is a business factor of such vital importance to our national life that we 
vigorously oppose any efforts to injure the credit or reduce the operating 
efficiency of our railroads in the assumed interest of any class or section. 
We are confident that such a destructive policy if successful would not 
only react seriously upon the general business situation but most painfully 
upon our agricultural interests and the various classes of labor involved 
in the operation of the roads. 

Agricultural Credits 


The criticism of the Federal Reserve System as inimical to the interest 
of the farmers, and the agitation for an expansion of its activity in the 
field of agricultural credits, still persists. Such an attitude indicates a 
failure to realize that the usefulness of the system depends on its abilfty 
to serve impartially the credit needs of all sections and industries. 

The new machinery of agricultural credit adopted last year, though of 
doubtful value, should be allowed to demonstrate its effectiveness, without 
further tinkering. 

The fact that the relative purchasing power of farm products as a whole 
has been increasing in recent months is evidence that gradually the prices 
of these products are assuming a more nearly normal relation to general 
prices. The index of purchasing power of farm products in July, as com- 
piled by the Bureau of Agricultural Economics, was 72% of 1913 purchasing 
power. This compares with 68% at the beginning of the year and 64% 
in August and Stepember of last year. 

Further improvement in the economic position of the farmers is to be 
sought in continued reliance upon the readjustments of supply to demand, 
rather than upon artificially cheap credit or subsidies. This Association 
through its Agricultural Commission will continue its endeavors to co- 
operate in the farmers’ organizations; agricultural colleges and other bodies 
to the end that there may be a sane development of the farming industry 
and all of its branches. 


Soldier Bonus. 

The menace of the proposed bonus, or ‘‘adjusted compensation” for ex- 
service men, which was defeated by vote of the President last year, persists. 
That proposal would have added some $4,000,000,000 to the national debt, 
already heavy. There is no sufficient justification for such an added 
burden upon the taxpayers as the bonus would entail. 

This committee renews its former statement of its interest in the welfare 
and comfort of our disabled soldiers, but sees in an indiscriminate allotment 





of its recommendation. 


of money to able-bodied veterans a serious menace to the credit of the 
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nation and a tremendous drain upon an already heavily taxed Treasury. 

Generous aid should be readily available to every needy soldier, but 
there seems to exist no justification for the unrestricted grant of public 
funds which is proposed by the bonus bill which Congress will probably 
be urged to pass. . 

Five years have now elapsed since the war was ended. There is to-day 
little unemployment in the country and soldiers have been reabsorbed 
in industrial and commercial life, and surely any need for temporary 
aid that might have existed immediately after the war has long since 
passed. 

Savings Bank Deposits. 

Institutions receiving savings deposits should be under the jurisdiction 
and supervision of barking departments with proper uniform rules and 
regulations. Such deposits should be invested in securities of unques- 
tionable value and safety. The Association is emphatically opposed to 
the acceptance of savings accounts by business firms and other establish- 
ments that are not compelled to conform to those rules which are designed 
te safeguard savings deposits. 


Fraudulent Securities. 

The American Bankers Association reaffirms its view so frequently 
expressed in the need of stamping out the issue and sale of fraudulent 
securities. It urges co-operation with the Investment Bankers Association, 
Better Business Bureau, and all other legitimate bodies to attain this erd 
and protect the public against the machinations of unscrupulous and 
unprincipled individuals and firms. 


Branch Banking. 

To the end that ways and means ma} be devised to carry out the spirit 
of the resolution about branch banking passed by this Association last 
year, it is recommended to the Executive Council of the Association that 
it authorize the appointment of a committee with suitable appropriation 
to safeguard the present unit system of banking. 


State Departments. 

We desire to express our approval of legislation looking toward the 
standardization of State bank departments, to the end that such de- 
partments shall be distinct and independent agencies of State Govern- 
ment, with sufficient authority to enforce observance of the laws affecting 
banking activity, and to contro! the issuance of new banking charters. 


Hospitality. 

The outstanding success of this convention was due in a certain measure 
to many who have assisted in the working out of its details, and we desire 
to express our appreciation of the hospitality of our Atlantic City hosts 
and of all others who have contributed to the comfort of our delegates 
and guests. 

Obituary. 

We desire to express the sincere regrets of this Association for the death 
of a former President, Caldwell Hardy, Chairman of the Board of the 
Federal Reserve Bank at Richmond, Va. As an executive of this Associa- 
tion, as a banker and as a citizen, Mr. Hardy rendered a full measure 
of service, for which we desire to express the appreciation of the many 
who came in touch with his life work, and we extend to his family our 
sincere condolences. 

President Puelicher. 

The Association takes this occasion to express its keen appreciation 
for the energy displayed by its retiring President in furthering the interests 
of the Association and especially the cause of economic education in the 
country. Under the progressive leadership of President Puelicher, a 
campaign has been inaugurated which will carry to our school children 
true teachings of economics, which will do more than anything else to 
prevent the spread of radicalism in this country. 


American Institute of Banking. 

Closely related to the efforts of President Puelicher in furthering the 
work of public education of the A. B. A., is the work of the American 
Institute of Banking. 

We acknowledge the splendid progress made by the American Institute 
of Banking Section, and we recognize the Institute as an essential agency 
for training and developing the bankers of the future. We pledge our 
hearty support to its undertakings and our full co-operation in its activities. 

European Situation. 


During the past year the effect upon the United States of the serious 
conditions existing in Europe has become more and more noticeable in our 
foreign trade and has finally begun to curtail our domestic production as 
well. It is our firm belief that if we do not recognize and accept our re- 
sponsibilities in connection with the reparations questions which are pre- 
venting our allies and Germany from coming to an agreement that will re- 
establish peaceful conditions in Europe, that both our foreign and domestic 
trade will continue to suffer seriously. We again urge upon the Adminis- 
tration the advisability of giving an official standing to our representative 
upon the Reparations Commission, in order that he may express his opinion 
with his vote; and further recommend that the Debt Funding Commission 
immediately enter into negotiations with Great Britain and France in con- 
nection with such part of the reparations question as may be included in 
the inter-Allied indebtedness in order that the Commission may be in posi- 
tion to make such recommendations to Congress as it may consider desirable 
and to the interest of the United States. 

In making these recommendations we would particularly call attention to 
our former warnings as to the effect of the European difficulties upon the 
trade of this couatry and the fact that events have proved that our judgment 
‘was correct. 

A policy of complete isolation from European affairs cannot be maintained 
indefinitely without grave danger to our own interests. The example of 
Austria, aided in part by American capital in the rehabilitation which is 
now clearly in progress in that nation, indicated that methods by which 
America may in due course, when the will to establish political, financial 
and economic stability and maintain peace has been convincingly demon- 
strated abroad, be a powerful influence in the betterment of other Conti- 
nental countries. 

Conclusion. 

In the midst of the many puzzling economic problems which the world 
faces to-day, largely resulting from the political differences and ambitions 
of rival nations, the conclusion is inevitably forced on the impartial observer 
that the primaiy need of the world is moral and spiritual regeneration, as 
the essential basis for economic recovery. Until the nations of the world 
are willing to liquidate their hates, they can make slight progress toward 
liquidating their debts. Until the dominating forces of greed and selfish- 
ness are mitigated by a higher regard for the rights of others, until a larger 
degree of international good-will supplants racial animosities, until a higher 
regard for moral obligations and human welfare characterize the practices 
of men, the many economic problems incident to the operation of these evil 
forces will await solution. While the purposes which dominate the councils 
of the nations are political, rather than economic, are selfish rather than 





fraternal, are following the forces of expediency and opportunism rather than 
the ends of justice and righteousness, there can be little hope for improve- 
ment in the existing order. Until ideals of human welfare, of a just dis- 
tribution of earth's bounties and a righteous observance of the common good 
are more firmly implanted in the minds of men, we must expect the constant 
conflict of interest and its expression in political, social and economic dis- 
order. To the ends of a better uncerstanding, not only of the purposes of 
business, but of life, that a better order may be established among men, 
the bankers of America dedicate themselves in united effort to attain and 
maintain those ideals of civilization upon which alone human society can 
soundly rest. 








Proposals of Eccnomic Peclicy Commission of American 
Bankers Association to Prevent Deterioration of 
Federal Reserve Board. 


Important among the matters which came before the Amer- 
ican Bankers Association at its annual convention in Atlantic 
City this week was the report of its Economie Policy Com- 
mission, in which criticism was directed toward certain poli- 
cies respecting the operation of the Federal Reserve System. 
The report recommended measures to prevent the ‘“‘deteriora- 
tion of the entire Federal Reserve Board” and “‘to provide 
protection for members of the Federal Reserve Board against 
deliverance to the knife of the politicians.’”” The measures 
proposed in the report, which was approved on the 26th 
by the Executive Council of the Association, and on the 
following day was endorded in the resolutions (which we 
give elsewhere in this issue) adopted at the second day’s 
session of the general convention, are: 

1. Amendment of the Federal Reserve Act forbidding the establishment 
by any Federal Reserve bank of any branches in foreign countries under the 
guise of agencies. 

2. Appointment of two members of the Federal Reserve Board by the 
twelve Federal Reserve member banks. 

3. Provision that members of the Board at the expiration of their terms 
may be reappointed by the President without Senatorial confirmation. 

4. Provision that members of the Board shall designate governors and 
vice-governors, instead of having the President charged with that duty. 

5. Amendment of the Federal Reserve Act to make the governor of the 
Federal Reserve Board the Chairman of the Board, the Under-Secretary 
of the Treasury becoming an ex-officio member, instead of the Secretary 
of the Treasury. 

6. Amendment to the Federal Reserve Act providing that the major 
functions of the Comptroller of Currency shall be transferred to the Federal 


Reserve Board, with a view to bringing about a simplification and uniform 
system of examinations and rulings. 


In the criticisms which induced the above recommenda- 
tions the Commission, of which Melvin A. Traylor of 
Chieago is Chairman, said: 

The Commission looks with disfavor upon the authorization recently 
given by the Federal Reserve Board to two Federal Reserve banks to 
establish, under guise of agencies, organizations of their own in Cuba. 
It believes that the precedent thus established is fraught with the most 
serious dangers and it suggests that the Federal Reserve Board reconsider 
its policy adopted in this regard, or, failing that, that an amendment to 
the Federal Reserve Act be sought forbidding the establishment by any 
Federal Reserve bank of branches in foreign countries under the guise 
of agencies. 

All traditions and practices of central banks of other countries confine 
such central note issuing institutions to the establishments within their 
own borders. Their outstanding duty is to provide currency for and 
protect the gold and credit structure of their own countries. It is un- 
necessary to emphasize the danger of legal and political complications that 
may arise from such Governmental or semi-Governmental institutions 
domiciling in foreign territories. 

In addition, in order to lay bare the risks to which central banks would 
expose themselves by venturing across their own border liines, one need 
only point to the appalling losses suffered by both European and American 
banks through operations in foreign countries with uncertain credit and 
fluctuating exchange standards. Moreover, operations in distant coun- 
tries aggravate the difficulties of proper supervision by the central office 
and enhance the ever threatening danger of abuse and corruption. 

Your Commission is not unmindful of America’s duties toward Cuba and 
of our vast commercial and financial interests on that island, but it believes 
the object to be obtained by the opening of Federal Reserve branches in 
Cuba could be accomplished in other ways that would not create so fateful 
a precedent. 

Once the principle involved is broken down, your Commission fears 
there is no telling whither, ultimately, the Federal Reserve System may 
drift, and your Commission is alarmed, though not surprised, to learn that 
proposals already are materializing designed to secure from the Federal 
Reserve Board permission to operate similar branches in other countries. 

The Federal Reserve System consists of twelve organically disconnected, 
autonomous Federal Reserve banks; the only link tying them together, 
assuring and directing effective co-operation among them, is the Federal 
Reserve Board. The task imposed upon the Board, remote as that body 
is from the actual operations of the districts, is at best a most difficult one. 
It requires intimate understanding of the Federal Reserve banks’ intricate 
problems and expert knowledge of their technique. The first. draft of the 
Federal Reserve Act very wisely provided, therefore, that two of the mem- 
bers of the Board should be appointed by, or be representative of, the 
Federal Reserve banks. This provision was sacrificed later on, however, 
in order to satisfy the apostles of the theory of absolute Government con- 
trol, whose co-operation was indispensable if the Federal Reserve Act was 
to be passed. 

Thus a compromise was reached by which the duty to appoint the five 
members was vested in the President, while it was provided that at least 
two membrs should be experts in banking. Since then an amendment 
eliminated this provision. As a consequence, among the appointed mem- 
bers, whose number now has been increased to six, there to-day is not one 
who may be considered an expert banker by profession or training. 

Your Commission does not wish to indicate any doubt whatsoever as to 
the qualification of any single member of the Board serving at this time. 
What your Commission is discussing is the composition of the Board as a 
whole. Your Commission does not believe in class representation as such. 
It believes that the first qualification of every member should be his ability 
faithfully and effectively to serve the interests of the country as a whole. 
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But jusé as much as it disapproves of class representation, just as earnestly 
does it protest against class discrimination, where plainly the best interests 
of the country would require the inclusion among the members of the Board 
of men who could be recognized, both here and abroad, as experts in bank- 
ing of national reputation. 

If the Federal Reserve System is to survive, and if it is to render the in- 
vaiuable services which it can give if properly prote ‘ted and directed, it is 
imperative that the position of the Federal Reserve Board be strengthened 
and that measures be taken which would assure for it the continued service 
of the best men the country can produce for the job. 

There is no use blinking at the fact that the whole trend of the history of 
the personnel of the Federal Reserve Board has shown that there has been 
hardly any continuity in service on the part of its members. The record 
shows that valuable members resigned, becaues they became disheartened, 
or that they could not be reappointed because of objections of politicians 
whose wishes or preference they found it necessary to disregard in the con- 
scientious discharge of their duties. Unless something is done better to 
protect faithful servants and to enhance the standing and independence of 
the Federal Reserve Board, a gradual dependence of deterioration of the 
entire Federal Reserve Board is inevitable. 

The question ought to be examined whether or not it would be possible ia 
some way to revert to some scheme embodied in the first draft of the Federal 
Reserve Act or whether it may not be possible to provide that members of 
the Board at the expiration of their terms might be reappointed by the 
President without subjecting them once more to the hazards of a confirma- 
tion by the Senate. 

The Senate would continue to pass upon the qualifications of Board mem- 
bers at the time of their first appoiatment, but by relinquishing their right 
of confirmation in case of reappointment the friends of the Federal Reserve 
System in the Senate would provide a most desirable protection for faithful 
and conscientious Board members. As it is, nobody can blame mena of 
worth for declining service on a Board where at the end of the term duty 
courageously performed will inevitably deliver them to the knife of poli- 
ticians whose wishes a conscientious administration of their office forced 
them to disregard. 

Service on the Board would prove more attractive if the Board itself were 
permitted to designate its Governors and Vice-Governors instead of having 
the President charged with the duty uf promoting and demoting individual 
members according to his preference. 

It may be worth while to amend the Federal Reserve Act so as to makethe 
Governor the Chairman of the Board, the Under Secretary of the Treasury 
becoming a member of the Board ex-officio instead of the Secretary of the 
Treasury himself, who is generally so overburdened with other duties that 
it is quite impossible for him to be a regular attendant at the Board's 
meetings. 

Finally, your Commission wishes to reiterate the recommen.iation that the 
major fuactions of the Comptroller of the Currency be transferred to the 
Federal Reserve Board with a view to bringing about a simplified and uaiform 
system of examination and rulings. ‘The present system makes for costly 
duplication, and in the past often has led to unnecessary delay and irri- 
tation. 

We, as bankers, recognize above al! other people the benefits which our 
country has derived from the Federal Reserve System. it has become a 
truism that we could not have financed the war properly had it not been 
for the Federal Reserve System. Yet errors in details are beginning to 
obscure in the minds of large numbers of our people the benefits which all 
have derived from this financial structure. The result has been that 
Congress has amended the federal Reserve Act in ways which appear not 
to have improved it. 

If America wants a continuance of this financial structure, if its charter 
is to be renewed, its fundamental principles must not be perverted and 
American public opinion must be brought to an understanding that this 
system was the result of the most painstaking study of the financial system 
of the civilized world; to an understanding of the interdependence of the 
Federal Reserve System and American commercial life; and that unless 
intelligently supported Federal Reserve banks may follow the way of the 
first and second banks of the United States. 








Open Forum at A. B. A. on Federal Reserve System— 
Par Clearance. 


An open forum on ‘‘The Federal Reserve System’”’ featured 
the final day’s session on Thursday of the general con- 
vention of the American Bankers Association. The dis- 
cussion was led by Craig B. Hazelwood, Vice-President 
of the Union Trust Co. of Chicago and George H. Bell, 
Cashier of the Planters Bank & Trust Co. of Nashville, 
Ark. From the “Journal of Commerce’ we quote the 
following: 

A number of mild criticisms against the details of operation of the System 
were voiced by various speakers, but without exception every speaker 


voicing such criticism tempered it with the broad statement that there 
could be no objection to the Federal Reserve System as a whole. 


Divide on Par Clearance. 


The discussion developed the interesting fcat that the country bankers, 
as a whole, are not united in their opposition to the par collection of checks, 
It also developed the apparently general belief that the real reason the 
vast majority of State banks have not aligned themselves with the Federal 
Reserve System is because State laws, under which they act, are more 
favorable than the stricter rules imposed upon member banks. 

Praises Reserve System. 

The forum was opened by a prepared speech by Craig B. Hazelwood, 
Vice-President of the Union Trust Co., of Chicago, who declared that the 
establishment of the Federal Reserve System represents the “greatest 
piece of economic legislation enacted by aa American Congress.”’ 

“No central banking system now, or in the history of the world,’’ Mr. 
Hazelwood said, ‘“‘ compares with this in point of resour@ss, in currency 
issuing power or in apvility to control business activity that needs restraint 
or in activity that needs stimulation. 

‘Faults of administration there have been, as in any human institution. 
In relation, however, to its big concepts to the broad economic principles 
written into its law by the framers of the Aci itself, there can be no question 
as to its success—success in the best interest of the Government, the banks 
and the public alike."’ 

Mr. Hazelwood answered the charge that the Federal Reserve Board, 
particularly during the period of deflation, had discriminated against 
agricultural interests. Referring to the mobilization and direction of bank 
credit, Mr. Hazelwood said, “It is regarding the manner in which these 


—— 


criticism of the system has been directed. The machinery was new and 
undoubtedly was stiff in many of its parts. 


Loaned $2,826,000,000. 
“The facts were, however, that the System loaned the banks of the 
country a total of $2,826,000,000 at the peak point and that these loans 
were made when needed to the limit of capacity of the system, and in many 
cases without reference to so-called basic lines of credit. 
“The banks in agricultural districts were borrowing 99.2% of their basis 
line, in semi-agricultural districts were borrowing 71.9% of their basic 
line, in non-agricultural districts were borrowing only 65% of their basic 
line. The country banks were not badly treated.” . 
George H. Bell, President of the Planters’ Bank & Trust Co. of Nashville, 
Ark., who was expected to lead the opposition to the Federal Reserve 
System on the part of the non-member banks, devoted himself largely to a 
criticism of par collection of checks, and suggested the appointment of 
a committee by the Association to work out a recommendation to Congress 
to clarify this subject. He declared that there should be two banking 
systems, national and State, and that each should be permitted to operate 
under the laws of its creator, the national or State governments. 
Succeeding speakers were allowed five minutes each. 
The country banks were urged by Uzal H. McWarter, President of the 
Fidelity Trust Co. of Newark, N. J., to guard agaiust loss of what he said 
was one of the chief assets of the system, now menaced by city banks. 
This is the collection by Federal Reserve banks in the various districts of 
non-cash items. 
Would Amend Act. 


The reluctance of State banks to join the System was ascribed by 
Andrew J. Frame, Chairman of the Board, Waukesha National Bank, 
Waukesha, Wis., to their unwillipgness to consent to ‘‘the injustice which 
robs 12,000 State banks of, say $100,000,000 annually for the benefit 
of the rich in the great centres.’’ This Mr. Frame characterized as a 
gross iniquity and he warned that if the system was not to be destroyed 
by another Andrew Jackson, the Act must be amended. 


We also take from that paper of the 26th the following: 


Division of Bankers. 


The outstanding feature of the convention is an unprecedented sharp 
line of demarkation between the city and the country banker. Due to 
the basic fact that the cities are prosperous, while the rural communities 
are in the throes of depression, these divisions have seized upon the Federal 
Reserve System upon which to wage a tug of war. 

Already two sharp issues have been outlined. The first is on the Federal 
Reserve’s system of par collection of checks. The city banker favors 
this because it adds to the efficiency of business, while costing him but 
little. The country banker opposes this because it has robbed him of 
one of his chief sources of profits—the collection of exchange on foreign 
checks. 

Next, the city banker is up in arms because of recent legislation requiring 
a ‘‘dirt farmer’’ on the Federal Reserve Board, declared by city bankers 
to be an outrageous and indefensible piece of class legislation. The country 
banker sees in this legislation Governmental recognition of the importance 
of agriculture in the economic structure of the nation. 








Seymour L. Cromwell, of New York Stock Exchange, 
at American Bankers Association Convention, 
Charges Political Attacks Against Exchange— 
Inquiry by District Attorney. 

The declaration that the New York Stock Exchange has 
Inaugurated a campaign to “fight the abuse and lies which 
daily are hurled at us,’’ was made by Seymour L. Cromwell, 
President of that institution, in a speech before the Clearing 
House Section of the American Bankers Association in con- 
vention at Atlantic City, N. J., on Sept. 24. The speech 
led later in the week to Mr. Cromwell’s appearance before 
Joab H. Banton, District Attorney of New York County, in 
response to a subpoena issued by the latter to inquire into 
inferences by Mr. Cromwell that certain politicians were 
abusing their offices in seeking to attack the Exchange. In 
part Mr. Cromwell in his speech said: 


Heretofore the Exchange has contented itself with ignoring attacks in 
the public prints, with making appearances before the proper legislative 
committees and presenting its arguments against legislation through 
counsel or officers of the Exchange. Herafter the Exchange intends to 
fight. We are tired of the abuse and lies which are daily hurled at the 
Exchange, and while we do not intend to reciprocate in kind, we do intend 
that every item of information in our possession which will enlighten the 
public concerning the men who are attacking us, concerning their methods, 
their purposes, their records, and their objects, shall be given to the public. 
If an office-holder stops long enough at the Grand Central Station to call 
up the President of the Exchange and tell him that he wants a certain 
thing done for someone, contrary to the rules of the Exchange, and that he 
wants an answer in fifteen minutes because his train leaves for Albany, 
where he is going ‘‘to look into the bill aimed at the Stock Exchange,"’ we 
shall consider that threat an isem of news and give the gentleman’s name 
and his threat to the newspapers. 

If another office holder, who nas a retaining fee from a notorious buckct 
shop, calls us up and gives us seven minutes in which to restore the wires 
to that bucket shop, under threat of political reprisal at Albany, we shall 
give that gentleman’s name and a record of the conversation to the public, 
with such other details as the facts may warrant. Again, if the author 
of a bill which was designed to put the Exchange out of business comes 
to us and asks for a retaining fee so that he may testify that he has investi- 
gated the Exchange and found it perfedtly all right, we shall be glad not 
merely to deny the gentleman the retaining fee as we have done, but 
to give his name, business, post-office address, and other facts which will 
be of interest undoubtedly to the public. Furthermore, if any man, 
whether he be public official or not, holding high place or not, writes 
to the Governors of the New York Stock Exchange or to its President, 
demanding, with covert threat, that certain bucket shops shall have our 
wires, we shall publish these letters no matter whether the political position 
of the gentleman in question be high or low. This is desirable not from 
our own point of view, but from the necessity and desirabliity of advising 
these gentlemen’s confreres as to the character of the men with whom 





functions were performed in the panic of 1919 and 1920 tbat most of the 


they are associated. 
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The Stock Exchange will continue to fight bucket shops and it will 
fight those affiliated with bucket shops who seek to make money our of 
the power given them by their political connections. Do not think [ 
am attacking political parties or the great body of public men who are 
giving their time and earnest effort to the work of government. The 
State of New York has in its Legislature men of the highest type and 
in its other public offices men equally impeccable. {It is not political 
parties with which [ quarrel but political pirates and those hangers-on 
of politics who are mixed up with politics and interfere with law enforcement. 
The political bueccaneer knows no party and the public official who is 
spineless in the enforcement of the law is usually the one who makes 
gratuitous, purposeless and rabble-rousing attacks on decent men and 
decent institutions. Public officials should know that crooks take on 
the protective coloration of respectable business men, but instead of 
recognizing this fact and realizing that crooks are crooks and merely the 
baraacles of decent business, decent business is attacked in the pulpits, 
in the magazines, in the public prints. 

{ hope I have made clear the position of the Exchange. It has fought 
a fight to keep the people’s market out of the hands of crooks and their 
more crooked allies. It has conscientiously endeavoredfo develop some 
plan which would prevent swindling of the public. 


In taking cognizance of Mr. Cromwell’s allegations on the 
25th inst. District Attorney Banton said in part: 


There is an implied statement in Mr. Cromwell's speech that three public 
officials have attempted to extort money or to otherwise blackmail the 
Stock Exchange on threats of possible hostile legislation in the event the 
threats were not complied with. 

As soon as Mr. Cromwell returns to his office he will find awaiting him 
a subpoena to come to the District Attorney's office and tell me who these 
men were and what thieats they made, or i'll expose him to the world as 
talking carelessly. 

If those threats were made I shall prosecute the persons who made them, 
i don’t care who they are. Mr. Cromwell says that the machinery of the 
District Attorney's office had broken down in the prosecution of Edward M. 
Fuller and William F. McGee of the bucketing firm of Fuller & Co. 

The machinery of the District Attorney's office has not broken down 
nor has it at any time during my incumbency approached anything hear 
that situation. Possibly it might interest Mr. Cromwell to learn that 
since 1 became District Attorney forty-two bucketing brokers were con- 
victed of fleecing customers, and only two of those thus far tried on bucketing 
or grand larceny indictments have been acquited. 

That number of convictions in such cases exceeded very greatly the 
number of convictions for those crimes obtained under all my predecessors. 


Mr. Cromwell’s statement in reply to Mr. Banton’s 


intention of calling him made the following statement on 
the 25th: 


The Stock Exchange does not for the present intend to make public the 
names of the men referred to in my speech before the Clearing House 
Section of the American Bankers Association at Atlantic City. Such a 
revelation would undoubtedly possess lively news value, but could serve ho 
useful purpose at this time. It is possible that in future conditions might 
make such revelations advisable. 


Mr. Cromwell was served with a subpoena late in the day 


on the 25th to appear at the office of the District Attorney 


the following day. Following the issuance of the subpoena 
the District Attorney said: 

I want to know who these three men are that Mr. Cromwell refers to. 
Another thing I want to know is why a self-appointed keeper of the con- 
science of the investing public could keep secret the identity of these men, 
and the crime they are supposed to have committed, and everything else 
about the matter. Any good citizen who has suffered from an attempt at 
extortion would have reported it to the authorities as soon as it happened. 


No information was divulged regarding the hearing of 
Mr. Cromwell before the Additional Grand Jury on the 
26th, when, it is stated, he disclosed the names of those to 
whom he referred in his address. Two other witnesses were 
heard by the Grand Jury on the 27th—Henry K. Pomroy, 
formerly President of the New York Stock Exchange and now 
a Governor and Chairman of its Law Committee, and 
Erastus T. Tefft, a member of the Board of Governors and 
Chairman of the Committee on Quotations and Commissions. 
Yesterday (the 28th) the jury failed to return any indict- 
ments on the charges and was discharged by Judge Talley. 
From the New York “Evening Post”’ of last night we quote 
the following: 


The names of the men in the State's law-making body who were accused 
by the President of the Stock Exchange remain a secret known only to the 
District Attorney, the Grand Jury and the witnesses who have testified in 
the case. Ferdinand Pecora, Assistant District Attorney, who presented 
the evidence, summed up the situation after Judge Talley had thanked the 
jurors and dismissed them. 

“I presented all the proof that Mr. Cromwell could bring to substantiate 
his charges. The Grand Jury considered everything and failed to hand up 
any presentment. That means that the Grand Jury determined that there 
was not sufficient evidence to indicate that a crime had been committed.” 

“Will the names of the legislators accused be given out,’ Mr. Pecora 
was asked. 

“Not by the District Attorney,’’ he replied. 

George Gordon Battle, counsel to Mr. Cromwell, was uncommunicative 
as che prosecutor. He was asked if he was satisfied with the failure of the 
Grand Jury to bring in any indictments. 

‘(Why shouldn't we be satisfied?" he said. ‘‘We did not charge that any 
crime had been commisted, and we didnt demand any indictments.”’ 

Mr. Battle said that there would be nothing further from his side of the 
case. 

Mr. Cromwell was questioned by the Grand Jury this morning, as also 
were E. V. D. Cox, Secretary of the Stock Exchange; Ashbel Green, Assist- 
ant Secretary, and Miss Edith Syres, stenographer to Mr. Cox. 

There was not a great deal of astonishment expressed in the Criminal 
Courts Building at the fact that no indictments were brought. This had 
been freely predicted after yesterday's session, when it became known that 
the Grand Jury would finish its inquiry to-day. Mr. Pecora said that this 
ended the matter so far as the District Attorney was concerned unless 
further evidence were brought forward. 





Brokers’ Loans Down $600,000,000—Total About 
$1,400,000,000, a Decline of $50,000,000 in 
Month—Liquidation of Oil Securities. 


Under the above head the ‘“‘Wall Street Journal’ of 
Sept. 20 said: 

Brokers’ money borrowings are down $600,000,000 from the high point 
this year. The total now is $1,400,000,000, the shrinkage in the past 
month being $50,000,000. 

The high point was in February when total loans of brokers aggregated 
approximately $2,000,000,000. There has been a gradual recession from 
that level each month to date. 

In mid-September last year brokers’ loans totaled $1,700,000,000, while 
in January 1922 they were as low as $650,000,000. 

Preseat borrowings compare with those of May 1922, when the figure 
was about $1,400,000,000. 

Within the past few weeks there has been extensive liquidation of oil 
securities. ‘This, bankers say, had much to do with the decline in the 
volume of money borrowed for speculative commitments. Prices of oil 
shares show a decided shrinkage in recent weeks, due to the excessive supply 
of oil. Most of the contraction in brokers’ loans is directly attributable 
to the lower prices for oil shares. 

Banking opinion is that brokers’ loans now are at a comfortable level, 
and one that might be construed as really normal, especially when the 
volume of new listings on the Stock Exchange in recent years is taken into 
consideration. 

Following is a comparative table of brokers’ loans showing the totals 
at various periods from January 1922 to date: 

Jan. 6 1922.....- _.. $650,000,000 | Dec. 
750,000 ,000 | Dec. 
pf a eee 1,110,000 ,000 | Jan. 
1,250,000 ,000 | Feb. 

Mar. ¢ 





Wall Street money rates, together with commercial money rates, un- 
doubtedly would be lower in face of this reduction in the Wall Street loan 
account were it not for the fact that while brokers’ requirements are smaller . 
there is a larger demand in other quarters for credit. This is true in the 
crop and industrial centres. 








Frederick S. Todman on Criticisms of Wall Street. 


At the present time, when so much unfavorable criticism 
is being directed at the Stock Exchange, intelligent discussion 
which undertakes to show the true functions and character 
of the Exchange serves a purpose of great usefulness. For 
this reason President Cromwell of the New York Stock 
Exchange is to be commended for the address which he 
delivered the present week before the Clearing House Section 
of the American Bankers Association. We discuss this 
address in an editorial article on a preceding page and will 
print the address in full in our special Bankers’ Convention 
supplement to be issued two weeks hence. It is pleasing to 
note that Mr. Cromwell does not stand alone in his defense 
of the Exchange. Frederick S. Todman, a certified public 
accountant, senior member of Frederick 8S. Todman & Co. of 
this city, has also been dealing with the subject. In a recent 
radio address, broadcasted under the auspices of the Alexan- 
der Hamilton Institute, Mr. Todman pointed out that 
‘people confuse the legitimate business of investment and 
speculation with bucket shop practices because they have 
never studied what the real Wall Street had to offer.”’” In 
part he said: 

Regardless of the criticism leveled against the stock exchanges by those 
who confound economic changes in conditions with speculation in securi- 
ties and in commodities, it must be admitted that the great economic 
function performed by organized markets is the mobility which is given 
thereby to capital; the readiness and ease with which securities can be sold: 
the confidence which it makes possible in the lending operations of our 
banks, where the collateral against the loan consists of stock and bonds 
which find a ready market on the floor of the exchanges. The banker feels 
this sense of security because any loan thus made could be liquidated 
quicker than any other known security in the world. Your banker would 
not lend you ten dollars upon what you might regard as prime security, 
unless he felt that in case of emergency the collateral thus pledged could 
be sold for at least the principal of the loan, and unless a ready and a4 
continuous quotation could be obtained to measure its current price and 
marketability. 

Stock exchanges cannot exist by the sufferance of law alone; their right to 
continue must have an economic basis—the service which they render to 
the community and to the world ai large to warrant that existence. Let us 
see whether that basis of service exists. 

In any fair analysis of the Stock Exchange, it is well to understand at 
the outset that it is a human institution composed of so much flesh and 
blood rather than of so much marble and mortar. It is governed by men 
who strive to the utmost of their ability to regulate the affairs of the Ex- 
change so that the best interests of the public may beserved. Remembering 
that human equation it would not be fair altogether to challenge the in- 
tegrity of its entire membership because of the shortcomings or trans- 
gressions of a single individual. The rules of the Exchange governing the 
ethics of business are applied soon enough when undesirables are discovered . 

During the war, Wall Street did more to float the Liberty loans than any 
other part of the country. On the New York Stock Exchange there are 
listed upwards of sixty billions in stocks and in bonds, representing home 
and foreign Government bonds, municipal issues, and the shares, bonds and 
notes of every conceivable kind of business typical almost of every branch 
of human endeavor. 

The corporate form of business to-day compels the existence of a well- 
defined security market like the New York Stock Exchange. Seek to 
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hamper, control of supervise it, and much of its inherent qualities must be 
sacrificed, since the injection of politics into any eonomic institution must 
in time destroy its usefulness. History tells us that wherever Government 
interference with stock exchanges came to pass, it was not long before a 
full reinstatement of their powers was granted. England and Germany 
are cases in point, where Governmental! interference with the free economic 
play of markets was soon abandoned as unscientific aod costly. 

You cannot restrict a market's free movements. ‘Thus, if through blind 
prejudice we began to retard the freedom, or infringe upon the right of 
buyers and sellers to assemble in the furtherance of a legitimate business on 
the exchanges, we should be visiting the same temporary hardship upon our 
citizens as Germany did in attempting to legislate against short selling. 

Ever since the days of the Hughes investigation of stock exchanges, Wall 
Street has attempted many reforms. The Governing Committee has ever 
been mindful of the public duty that falls to the lot of the Exchange to 
perform. That strides have been made in the right direction is made 
manifest by the constant additions to the rules and regulations which refer 
to the broker's obligations to customers. The most sweeping reform in 
years, I believe, is the recent questionnaire now sent to all members twice 
yearly, in order to determine the financial responsibility of its members. 
The public dealing with such members has the assurance that financial 
stability will now be given a greater guarantee than ever before in the 
annais of the Exchange. 

The house cleaning now taking place in Wall Street must eventually 
preve very beneficial to the public. As a result the public will hold the 
Exchange in higher respect and conclude that the real Wall Street is per- 
forming a daily service of inestimable value to investors. 








Robert P. Marshall & Co., New York Brokers, Fail. 


An involuntary petition in bankruptcy was filed in the 
Federal District Court yesterday morning, Sept. 28, against 
the New York Stock Exchange firm of Robert P. Marhsall 
& Co., 71 Broadway, this city. Liabilities were given in 
the petition, it is said, as approximately $2,000;000. Judge 
Hough appointed James R. Sheffield receiver for the firm 
under a bond of $25,000. Failure of the firm to meet its 
obligations was announced from the rostum of the New 
York Stock Exchange on the same day, E. V. D. Cox, 
the Secretary of the Exchange, giving out the following 
notice: 

No clearing sheet was received from Robert P. Marshall & Co. last 
night—therefore no security balance orders were delivered by night clearing 


branch. Yesterday’s transactions with said firm should be closed out by 
original contracting parties. 


The members of the failed firm were Robert P. Marshall 
(the floor member of the Stock Exchange), W. R. Simonds, 
Clinton Graham and Francis B. Mallaby. A. F. Jaeckel 
of Chadbourne, Hunt, Jaeckel & Brown, attorneys for the 
failed firm, is quoted as saying that the firm’s difficulties 
were due to failure on the part of customers to respond to 
margin calls and inability to collect receivables promptly. 
He also stated, it is said, that the preliminary figures sub- 
mitted, based on Thursday night’s prices, indicated an excess 
of.ssets over liabilities of nearly $500,000 and that the firm 
confidently expected that all customers and creditors would 
be paid in full at an early date. Mr. Sheffield, upon assum- 
ing his duties as receiver, issued the following statement: 

I have just taken charge as receiver, appointed by Judge Hough of the 
Federal Court, of the affairs of Robert P. Marshall & Co. I have engaged 
Haskins & Sells as accountants to take up at once examination of the 


books of the firm and as soon as thei: report is in my hands I will be pre- 
pared to make some statement. 


The firm's suspension from associate membership in the 
New York Curb Market was also announced by that Ex- 
change yesterday. Mr. Marshall denied reports that the 
failure of his firm was due to the recent rapid decline in 
Jones Bros. Tea stock, in which the firm is supposed to have 
been heavily interested. 








Two Executives of the R. L. Dollings Company to be 
Prosecuted. 


Further referring to the affairs of the R. L. Dollings Co., 
last mentioned in our issue of Aug. 11, pages 634, 635 and 
636, press dispatches from Columbus, Ohio, under date 
of Sept. 14 to the New York daily papers, stated that on 
Sept. 13 fourteen indictments were returned by the Preble 
County (Ohio) Grand Jury at Eaton against William G. 
Benham and Dwight Harrison of Columbus, President and 
Secretary-Treasurer, respectively, of the defunct company, 
for alleged obtaining of money under false pretenses and 
alleged aiding and abetting in obtaining money under 
false pretenses. Mr. Harrison, it was said, was arrested 
at his home on the same night (Sept. 13) and placed in the 
county jail at Eaton, while Mr. Benham had not been located 
and was said to be out of the State. Later dispatches from 
Columbus (Wednesday, Sept. 19) reported that four in- 
dictments, containing six counts in all, were returned by the 
Franklin County (Ohio) Grand Jury against the same 
officials of the R. L. Dollings Co. on Sept. 19, alleging 
embezzlement and obtaining money under false pretenses, 
and that Oct. 15 had been set as the date on which the 
defendants would be tried at Columbus. It was further 


No date, it was said, had been set for their trial on these 
indictments. With regard to the four indictments returned 
by the Franklin County Grand Jury, the dispatches said: 


To-day’s (Sept. 19) indictments charge Benham and Harrison with 
having made a false statement with reference to the ownership by the 
Phoenix-Portland Cement Co. of a manufacturing plant at Nazareth, 
Pa.; with having obtained money by false pretenses in 1922 in the sale 
of five shares of stock in the Recording Devices Co. of Dayton, a Dollings 
subsidiary, to Lena L. Shadrock of Columbus: with having obtained 
money by false pretenses from Cora Ingle in the sale of twenty shares of 
stock in the International Note & Mortagge Co., and with having em- 
bezzled $146,235 60 from the R. L. Dollings Co. between Jan. 1 1922 
and Jan. 2 1923. 


According to the Columbus ‘“‘Ohio State Journal’ of Aug. 
30, a suit was filed in the Court of Common Pleas at Colum- 
bus on Aug. 29 for a recovery from directors and former 
directors of the R. L. Dollings Co. of Ohio, of approximately 
$430,000 alleged to have been paid illegally as dividends on 
Common stock from October 1919 to April 1923. The suit 
was brought, it was said, by Samue! A. Kinnear, acting on 
behalf of the receivers for the organization. and asked for an 
accounting and judgment. The defendants named in the 
suit were: William G. Benham, Prerident; Dwight Harrison, 
Vice-President; Fred D. Connolley and John R. Wilbanks, 
directors at the time receivership proceedings were first 
instituted, and Fred M. Sayre, George D. Porter, Charles 
D. Richardson and Willard B. and Lleyd E. Morris, as 
executors of the estate of Charles E. Morris. 
The “Journal” further went on to say: 


Dividends of approximately $490,000, or about 90% on the 11,000 
shares of $50 par value Common stock outstanding, have been paid since 
October 1919, according to the petition. Men named in the suit hold 
9,560 shares of this stock, it is alleged. 

Benham and Harrison are the principal holders. Benham, according to 
the records, has 9,192 shares in hisname. According to testimony brought 
out at the recent hearing on the application for a receivership for the 
Phoenix Portland Cement Co. of Ohio, a Dollings subsidiary, Harrison 
owns a half interest in this stock. Harrison also holds two shares in his 
own name. 

Connolley and Wilbanks also hold two shares each. The estate of 
Charles E. Morris controls 362 shares. At the present time no Common 
stock of the company is held by Sayre, Porter or Richardson. The other 
1,440 shares outstanding are scattered among 69 stockholders. These 
persons, according to testimony brought out in the Phoenix Co. hearing, 
acquired their holdings through interests in the original company, prior to 
the reorganization in 1916, through which Benham took over control from 
Colonel R. L. Dollings. Dividends paid on this stock, amounting to about 
$60,000, are not involved in the suit. 

Beginning with a 7% dividend in October 1919, quarterly dividends of 
6.36% were paid on the Dollings Common until April of the present year, 
when a dividend of slightly more than 1% was declared. In addition an 
extra dividend of 5% was declared in July 1921. 

Attorneys for the plaintiff in the suit allege that at the time each of the 
quarterly dividends was declared, ‘‘there were not sufficient surplus profits 
arising from the business of the Dollings Co. from which to make and declare 
said dividends,’’ and that they were paid ‘‘out of the capital.of the com- 
pany.”’ It is alleged that ‘‘none of the directors at the time objected.” 

Dissipation of the assets of the company, impairment of the capita} and 
consequent loss to the Preferred stockholders and creditors, ‘‘neither the 
exact or approximate amount of which loss plaintiffs are able to state," is 
alleged to have resulted from the dividend payments. 

Defendants in the action, under court rules, are given until Sept. 29 to 
file an answer to the petition. It is believed that the action will not come 
to trial before winter or perhaps spring, in view of the fact that there 
probably will be motions, demurrers, replies and other legal clashes to be 
disposed of before the main issue is reached. 


deceased. 


According to a press dispatch from Philadelphia on 
Sept. 22, appearing in the New York “‘Times’”’ of the follow- 
ing day, suit to recover $377,429, with interest alleged to 
have been paid in dividends on behalf of seven underlying 
companies of the R. L. Dollings Co. of Pennsylvania, has 
been entered in the Court of Common Pleas at Philadelphia 
by Thomas Raeburn White, the receiver for the R. L. 
Dollings Co. of Pennsylvania. The defendants named, it is 
said, are: William G. Benham, President; Dwight Harrison, 
Vice-President and Secretary; F. D. Connelley, Vice-Presi- 
dent and Direetor of Sales, and John R. Wilbanks, a director, 
all of Columbus, Ohio; Charles D. Richardson, of Pittsburgh, 
and L. J. Schumaker, of Philadelphia, former Vice-President 
of the Dollings Co. of Pennsylvania. The bill alleges, it is 
said, that the parent company maintained in a local bank an 
account known as the R. L. Dollings Co. fiscal agent account, 
which was used to pay dividends of subsidiary coneerns. It 
is asserted that no part of the money paid for unearned divi- 
dendshad been repaid to the Dollings Co.. and that there is 
no legal obligation on the part of any of the subsidiaries to 
repay it. The subsidiary companics named in the bill as those 
for which dividends had been paid, are the Commercial Truck 
Co., Commercial Truck Service Co., Crane lee Cream Co., 
Phoenix Iron Works Co., American Cone & Pretzel Co., 
American Bronze Corporation and the MeCambridge Co. 
The two last-named are in the hands of the receivers. 

According to the New York *‘Times”’ of Sept. 25 a petition 
of the stockholders of the R. L. Dollings Co. of Pennsylvania 





stated that Mr. Benham and Mr. Harrison had been re- 


eased on the Preble County indictments in $45,000 bail. ' held in abeyance in Federal Coiirt in Philadelphia when the 


to end the receivership so that they might take charge, was 
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receiver's lawyers proposed that the company relinquish 
control of the Commercial Truck Co., a subsidiary, in return 
for $340,000. 








Properties in Which John Burke Owns Interest to Be 

Sold for Benefit of Creditors of Defunct Firm of 

Kardos & Burke. 

According to the New York “Journal of Commerce” of 
Sept. 24, John Burke, former member of the failed firm of 
Kardos & Burke and an ex-Treasurer of the United States, 
now practicing law in Fargo, North Dakota, has sent bis 
creditors a description of properties in California and North 
Dakota in which he is part owner, and which are to be ligui- 
dated for their benefit. Mr. Burke informs the creditors, 
it is said, that the lands in question are owned by him and 
his former law pariner, Henry G. Middaugh. The proper- 
ties, it is said, are of uncertain value and are in the Bakers- 
field district, King County, Calif., and in Eddy, McHenry, 
MeLean, Cavalier, Morcer, Pierce, Ramsey, Roulette and 
Sheridan counties, in North Dakota. There is also, it is 
said, an interest in the Land Finance Co. of Fergo, a corpor- 
ation formed to exploit timber and farm lands in Mexico. 
Our last reference to the affairs of Kardos & Burke was in 
the “‘Chronicle” of Aug. 4, pages 506 and 507. 





Charles A. Stoneham Indicted for Alleged Perjury 
in Fuller Case by Federal Grand Jury. 

Charged with perjury in his testimony before Harold P. 
Coffin, the referee in bankruptcy for the failed brokerage 
firm of Kk. M. Fuller & Co., Charles A. Stoneham, owner of 
the New York National League Baseball Club, was indicted 
on Aug. 31 by the Federal Grand Jury. The indictment 
charges that Mr. Stoneham gave false testimony before the 
referee in swearing that $147,500 advanced to the failed firm 
on checks drawn to the order of ex-Sheriff Thomas F. Foley 
was a loan. It is averred that the advances to the firm con- 
stituted a partnership investment and that a formal and se- 
cret agreement had been made whereby the defendant was to 
invest a total of $200,000 in return for a quarter interest in 
the profits. The indictment said in part (as printed in the 
New York “Times” of Sept. 1) : 


That on May 16 1923, at the Southern District of New York and within 
the jurisdiction of this court, Charles A. Stoneham appeared, as he had 
been duly required, before the said referee, as a witness to give evidence con- 
cerning the acts, conduct and property of the said bankrupt, and was then 
and there duly sworn and took his oath as such witness before said referee 
that evidence which he, the said Charles A. Stoneham, should give in the 
said matter and proceeding should be the truth, the whole truth and nothing 
by the truth; 

And the said Charles A. Stoneham so being sworn as aforesaid, it did then 
and there, upon the hearing aforesaid, become and at all the time herein men- 
tioned, was a material matter and inquiry in the matter and proceeding 
aforesaid— 


_ (a) Whether he, the said Charles A. Stoneham, had an interest in the firm 
of E. M. Fuller & Co.; 


(b) Whether the sum of $147,500 in the form of checks severally drawn by 
the National Exhibition Company and the Third Security Company, Inc., to 
the order of Thomas F. Foley and deposited to the account and credit of E. 
M. Fuller & Co. in the American Exchange National Bank was loaned by 
him, the said Charles A. Stoneham, to said Thomas F. Foley; 


(c) Whether his putting said sum of money into the firm of E. M. Fuller & 
Co. was for his, the said Charles A. Stoneham’s own account; 

(d) Whether he, the said Charles A. Stoneham, in giving such sum of 
money in the form aforesaid, was making an investment in the said firm of 
E. M. Fuller & Co.; 

(e) Whether an agreement was entered into between the said Charles A. 
Stoneham and the firm of E. M. Fuller & Co., whereby the said Charles A. 
Stoneham, 1n consideration of undertaking to advance te the said Edward M. 
Fuller and William F. McGee, co-partners as aforesaid, sums of money up to 
— would acquire a 25% interest in the profits of the said co-partner- 

P; 


(f) Whether such an agreement was ever drawn or heard of by the said 
Charles A. Stoneham; 

(g) Whether said Charles A. Stoneham ever made such an agreement with 
the said Edward M. Fuller and William F. McGee as such co-partners; 

(h) Whether any arrangement was entered into between the said Charles 
A. Stoneham and said E. M. Fuller & Co. at any time with respect to the said 
Charles A. Stoneham having a share in the profits of the said co-partnership; 
and at a hearing had in said matter and proceeding before the said referee 
on July 24 1923, it became and was material in said matter and proceeding; 

(i) Whether the testimony given by him, said Charles A. Stoneham, at 
hearings held prior to July 24 1923, in the said matter and proceeding before 
the said referee, respecting the transactions between the said Charles A. 
Stoneham and Thomas F. Foley and E. M. Fuller & Co. in respect to the 
aforesaid sum of money, was true; 

And the Grand Jurors aforesaid, upon their oath aforesaid, do further 
present that he, the said Charles A. Stoneham, the defendant herein, having 
taken his oath as aforesaid, did, on July 24 1923, while under the oath 
aforesaid and while a witness upon the hearing aforesaid, in the Southern 
District of New York and within the jurisdiction of this court, unlawfully, 
knowingly, falsely, fraudulently, wilfully and contrary to such oath, swear, 
depose, testify and declare before the said referee upon the hearing aforesaid, 
among other things in form and substance as follows, that is to say: 


(a) That he, said’Charles A. Stemeham, had no interest in the firm of E. 
M. Fuller & Co.; 





(b) That the aforesaid sum of $147 ,500 was loaned by him, said Charles A. 
Stoneham, to the said Thomas F . Foley: 

(c) That his, said Charles A. Stoneham’s, putting such sum of money inte 
the firm of E. M. Fuller & Co. was not for his own account; 

(d) That in giving the aforesaid sum of money, he, said Charles A. Stone 
ham, was not making an investment; 

(e) That no agreement was entered into between him, said Charles A. 
Stoneham, and the firm of E. M. Fuller & Co., whereby the said Charles A. : 
Stoneham, in consideration of undertaking to advance to the said Edward 
M. Fuller and William F. McGee, co-partners as aforesaid, sums of money 
up to $200,000 would acquire a 25% interest in the profits of the said co- 
partnership; 

(f) That such an agreement was never drawn or heard of by him, said 
Charles A. Stoneham; 

(g) That he, said Charles A. Stoneham, never made such an agreement 
with the said Edward M. Fuller and William F. McGee as such co-partners; 

(h) That no arrangement was entered into between the said Charles A. 
Stoneham and E. M. Fuller & Co. at any time with respect to the said 
Charles A. Stoneham having a share in the profits of the said co-partnership ; 
and 

(i) That the testimony given by him, said Charles A. Stoneham, at pre- 
vious hearings in the said matter and proceeding before the said referee 
respecting the transactions between said Charles A. Stoneham and said 
Thomas F. Foley and E. M. Fuller & Co. in respect to the aforesaid sum 
of money, was true, 

And the Grand Jurors aforesaid, upon their oath aforesaid, do further 
present that with respect to the aforesaid material matter and inquiry the 
true facts are and, at all the times herein mentioned, were: 

(a) That the said Charles A. Stoneham did have an interest in the firm of 
E.M. Fuller & Co.:; 

(b) That the aforesaid sum of $147,500 was paid to E. M. Fuller & Co. by 
said Charles A. Stoneham for the consideration hereinafter mentioned; 

(c) That said Charles A. Stoneham put such sum of money into the firm of 
E.M. Fuller & Co. for his own account; 

(d) That said Charles A. Stoneham invested such sum of money in the 
said firm of E. M. Fuller & Co.; 

(e) That an agreement was entered into between him, said Charles A. 
Stoneham, and the firm of E. M. Fuller & Co., whereby the said Charles A. 
Stoneham, in consideration of undertaking to advance to the said Edward M. 
Fuller and William F. McGee, as such co-partners, sums of money up to 
$200,000, would and did acquire a 25% interest in the profits of the said 
co-partnership: 

(f) That such an agreement was drawn, as he, said Charles (1. Stoneham, 
well knew; 

(g) That the said Charles A. Stoneham made such an agreement with the 
said Edward M. Fuller and William F. McGee, as such co-partners; 

(h) That an arrangement was entered into between the said Charles A. 
Stoneham and said E. M. Fuller & Co., with respect to the said Charles A. 
Stoneham having a share in the profits of the said co-partnership; and : 

(i) That the previous testimony given by said Charles A. Stoneham in said 
matter and proceeding respecting such transactions and said sum of money 
was false; 

And the Grand Jurors aforesaid, upon their oath aforesaid, do further 
present that the said Charles A. Stoneham, in the matter and form afore- 
said, having taken an oath before a competent officer in a case wherein a 
law of the United States authorized an oath to be administered that he would 
truly swear, depose, testify and state, did unlawfully, knowingly, fraudulent- 
ly and wilfully make a false oath in relation to the proceeding in bankruptcy 
of Edward M. Fuller and William F. McGee, bankrupts, and did, contrary 
to his aforesaid oath, depose and state material matters which were not true 
and which he did not then believe to be true and which he then knew were 
false; against the peace of the United States and their dignity and contrary 
to the form of the statute of the United States in such case made and 
provided. 


Immediately following the announcement of the indict- 
ment by the Federal Grand Jury U. 8. District Attorney 
Col. William Hayward issued the following statement : 


The present indictment against Charles A. Stoneham is for perjury, 
predicated on his alleged false testimony and oath before Referee Coffin in 
the bankruptcy proceeding of E. M. Fuller & Co., in which he denied any 
participation in the firm of E. M. Fuller & Co., and swore that the enormous 
sums of money given to that firm were mere loans for which no notes or 
receipts of any kind were taken. The Grand Jury charges in the present 
indictment that that statement was false and, in effect, that Mr. Stoneham 
was a silent partner in E. M. Fuller & Co. to the extent of 25% of their pros- 
pective profits. If a break in the market had come following Stoneham’s 
investment the most of the customers would have been wiped out and the 
profits of the firm ‘would have been enormous. 

Our function in this matter consists solely of the prosecution of Mr. Stone- 
ham, but the natural consequences of the establishment of the true stery of 
the transaction, as revealed by Messrs. Fuller and McGee, should make Mr. 
Stoneham liable, as a partner of E. M. Fuller & Co., for the debts of the 
partnership. 

Within our limited jurisdiction in all these bucketshop cases we expect to 
proceed criminally where there is evidence and be cf 2very p-= 1 st- 
ance to the referee in bankruptcy in fixing the liability of ‘“‘higher-ups’’ and 
silent partners for the army of creditors who have been defrauded. 


Shortly after the indictment was presented to Federal 
Judge William Bondy, Mr. Stoneham, who, it is said, had 
previously been notified of the return of the indictment 
against him, appeared before the judge with his attorney, ex- 
Supreme Court Justice Edward E. McCall, and after plead- 
ing “not guilty” was released in $5,000 bail. Carl J. Austrian, 
counsel for George C. Sprague, the trustee in the bankruptcy 
proceedings of E. M. Fuller & Co., made the following state- 
ment when the indictment was returned: 

In due course the trustee will take appropriate action to compel Stoneham 
to contribute to the firm's assets. If Stoneham were a partner to the extent 
of only 25% of the profits, he could be compelled, nevertheless, to pay the 
firm's debts in full, and it is toward full payment of the creditors that the 


trustee is working. The trustee has for some time known of this agreement 
and has taken steps to prove it existed. 


According to the New York “Times” of Sept. 1, the Na- 


tional Exhibition Co. (corporate name of the baseball club 
owned by Mr. Stoneham) on Aug. 31 obeyed a subpoena of 
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the Federal Grand Jury for production of checks drawn by 
Mr. Stoneham to the order of ex-Sheriff Thomas F. Foley 
and constituting the alleged loans to E. M. Fuller & Co. The 
subpoena, it is said, called for six checks totaling $172,500, 
but only five, covering the $147,500 testified to by Mr. Stone- 
ham, were produced. Colonel Hayward, it is said, stated 
that the sixth check for $25,000, which Mr. Stoneham did not 
mention to the referee in bankruptcy, had been located and 
would be turned over to him. The Federal Grand Jury’s in- 
dictment considered only the first five checks, totaling $147,- 
500, it is said. 

On Wednesday, September 5, Judge Bondy signed an 
order fixing Monday, September 10, as the time at which 
he would hear the motion for the commitment of William J. 
Fallon and Eugene F. McGee, the former attorneys for Ed- 
ward M. Fuller and William F. McGee, for contempt of court 
in concealing and destroying necessary papers in the Fuller 
case. An application made to the court by Mr. Fallon for a 
jury trial in which he asserted that the contempt charge in- 
volved an accusation of felony, was denied by Judge Bondy 
on Aug. 30. 

After hearing testimony in the case each day last week up 
to and including Thursday, Sept. 13. Judge Bondy at the 
conclusion of the session on that day informed the respond- 
ents that the record of the hearing would be sent to the 
United States District Attorney in order that he might read 
it and bring ection if he saw fit against William J. Fallon 
and his law partner, Eugene F. McGee. Judge Bondy ex- 
plained, according to the daily papers of Sept. 13, “that 
this was the only course open to him; that he was trying 
only a eivil contempt case and that on Fallon’s own in- 
sistence, enc by his questioning of witnesses called by 
him, had interjected destruction of records into the hearing, 
which was criminal and beyond his, the Judge’s jurisdiction.” 
After hearing testimony for nearly two hours Thursday 
evening (Sept. 13) Judge Bondy did not announce his 
expected decision in the case. Instead he directed the 
respondents and counsel for Mr. Sprague, the trustee 
in bankruptey, to file briefs Oct. 1. The New York 
“Commercial” of Friday (Sept. 14) gave the following 
account of the summing up of the case on Thursday evening. 
It read: 

Fallon conducted his own defense and that of bis partner, Eugene Mc- 
Gee, and in a picturesque and dramatic address of over an hour endeavored 
to show the court that the witnesses called had proven that the Link records, 
which were ordered produced by Judge Mack, had not been in his posses- 
sion at the time of the order and had never come into his possession since 
the order. Fallon spoke of the mention of his alleged destruction of the 
Link order card by E. M. Fuller, W. Frank MeGee and Eidlitz. 

‘That is a serious charge,'’ answered the court, ‘‘and I have informed you 
of my intention of sending the minutes of these hearings to the United States 
District Attorney, so that he may take what action he thinks fit."’ 

Fallon addressed the Court: ‘‘Your Honor, this is the most important 
issue we are facing. It is far mere important than any indictment, for if we 
are found guilty it means that I and my partner are sentenced to life im- 
prisonment, for [ swear to you that it is physically impossible for us to 
produce these missing papers. It will mean that we are imprisoned for life 
on the testimony of Fuller and MeGee, two confessed thieves, on the testi- 
mony of Eidlitz, who admits that I discharged him for forging my name to 
checks and on the testimony of Newbold, who, if he is not a gambler, is 
a life long friend of Frank MeGee’s and who admits that he sent what papers 
were returned to Judge Goddard."’ 

The Judge spoke: ‘‘Mr. Fallon, as a lawyer, not as a judge, I have not 
been able to see why you ever called Fuller and McGee to the stand in the 
hearing.”’ 

Fallon explained: ‘‘Your honor, I knew they had returned papers to 
Judge Goddard. I thought naturally that they had returned all papers, 
for the possession of these papers was dangerous to them, not to us. I 
wanted this whole business cleaned up, and I wanted to see the contents of 
that package in Judge Goddard's room, and see if they contained the 
Link folder.”’ 

James W. Osborne, counsel for Fallon and McGee, spoke for five minutes 
when Fallon had him sit down and pleaded his own case. 

Mr Osborne first asked Judge Bondy whether he could judge his clients 


guilty on the testimony of such unreliable witnesses as Fuller and his 
partner. 

“You called them,”’ said the Judge smiling, ‘‘but I promised you that I 
would never hold anyone for contempt on the evidence of Fuller and McGee. 
However, I believe the papers were put into Eidletz’s safe and you will have 
to satisfactorily explain how they left.’’ 

‘‘What possible reason could I have for keeping these papers,’’ Fallon 
asked. ‘‘They were only of use to Fuller and I told him to take them away 
before I went to Washington. I assumed he bad done so.”’ 

“Mr. Fallon,’ replied the court, ‘‘if I could read the missing papers I 
might be able to tell you what value they had to you. And you certainly 
know that they have value to you now whatever they contain, for if you 
returned them now you would convict yourself of criminal contempt."’ 

Fallon, when he was asked why he defended Fuller if he knew he was a 
thief from the start, stated: 

“‘T knew he was a thief, but I believe every man is entitled to a fair trial. 
If Fuller were to come to me, blackguard though I know him to be, and 
say that he was in trouble with no one to defend him, I would do it again. 
Fuller has been promised immunity and he is trying to lighten his sentence 
by swearing falsely against two men who gave a year of their lives and 
their best effort to help him out.”’ 


We last referred to the affairs of the bankrupt firm of E.- 


Under Secretary Gilbert on Treasury Department’s 
Policy Regarding Silver Allocations—Declares 
Pittman Bill Was Treasury Bill and War 
Measure. 
A statement indicating anew the Treasury Department’s 
position relative to silver purchases under the so-called Pitt- 
man Act is contained in a letter which Under Secretary of 
the Treasury 8S. P. Gilbert, Jr., addressed to Senator Key 
Pittman under date of Aug. 25. Previous communications 
which have passed between Messrs. Gilbert and Pittman 
during the past few months incident to the discontinuance 
of silver purchases have from time to time been referred to 
in these columns. In his latest communication, Under Sec- 
retary Gilbert, among other things, takes exception to the 
designation which has been made of Senator Pittman as 
“author” of the bill. Mr. Gilbert Points out that the bill was 
originally prepared by the Treasury and Federal Reserve 
Board, “that it was not in any sense a bill to relieve the silver 
industry” and that throughout its course it “was handled as 


a non-partisan measure, designed to meet a war emergency.” 
“As it happens,” says Mr. Gilbert in his letter to Senator 
Pittman, “the bill as finally drawn was handed to you by 
the former Director of the Mint to be introduced in the Sen- 
ate, and in accordance with the usual custom in such mat- 
ters is sometimes given your name.” Reasserting that “the 
bill was a Treasury bill.” he added that “the Treasury, which 
is also charged with its administration, through the Bureau 
of the Mint, may therefore speak with peculiar authority as 
to its purpose and administration.” Mr. Gilbert also answers 
inferences that “in making purchases of silver under the 
Pittman Act the Director of the Mint has not insisted upon 
sufficient deductions for metallurgical losses, and has thus 
in effect purchased a certain percentage of foreign silver.” 
This, he says, is not true. Metallurgical losses, he says, “are 
required to be shown in the periodical reports rendered to the 
Director of the Mint, are required to be deducted in the 
established proportion in determining the amount of silver 
purchaseable as domestic silver under the Act.” Secretary 
Gilbert declares to be without merit the contention of Sena- 
tor Pittman “that the Director of the Mint, instead of fol- 
lowing the plan actually adopted, should have made an arbi- 
trary deduction of 5% in all cases in order to cover metallur- 
gical losses, and that not having made such an arbitrary 
deduction the Mint has, in effect, purchased 5% in foreign 
rather than in domestic silver.” Mr. Gilbert's letter follows: 


Aug. 25 1923. 

My Dear Senator —! have recently received from the Secretary to the 
Commission the printed copies of the proccedings before your subcom- 
mitcee with respect to silver purchases under the Act approved April 23 
1918, sometimes known as the Pittman Act. In so far as these pro- 
ceedings cover the question of allocations for subsidiary coinage, the 
Treasury's attitude has already been stated in my several letters to you. 
-There are other questions, however, which you have raised in course 
of the proceedings and in your correspondence which should also be finally 
disposed of, and I am accordingly writing at this time to state the position 
which the Department takes with respect to these matters. 

I take it from your letters and the hearings that you contend, in sub- 
stance, that in making purchases of silver under the Pittman Act the 
Director of the Mint has not insisted upon sufficient deductions for metal- 
lurgical losses, and has thus, in effect, purchased a certain percentage 
of foreign silver. This is not true, as is clear both from the hearings 
and from the records and accounts of the Bureau of the Mint. 

To consider this matter intelligently it is necessary to begin with the 
discussions which took place in May and June 1920, when the market 
price of silver fell below $1 an ounce and purchases of silver first had to 
be made under the Act. Under the first announcement of the Director 
of the Mint, dated May 17 1920, and the affidavits prescribed thereunder , 
only unmixed silver could be purchased, and silver into which any ad- 
mixture of foreign silver entered would have to be rejected. This imme- 
diately led to protests, in which, as I recall you joined, on the ground 
that for metallurgical reasons most of the domestic production of silver 
had to be smelted and refined in conjunction with foreign silver and would 
come from the refineries as part of a mixed product of domestic and foreign 
silver, so that it would be barred from purchase under the Act if the Mint 
would only purchase unmixed silver. The inherent difficulty with accepting 
mixed silver in any form was, as you know, that it is always perfectly 
impossible to prove that any given piece of mixed silver is either domestic 
or foreign in origin, and the legal question, therefore, was whether a 
proportionate part of the mixed product could be regarded as silver which 
was the product of mines located in the United States and of reductions 
works so located, within the terms of the Act. This question was accord- 
ingly presented to the Comptroller of the Treasury for decision, by letter 
dated June 10 1920, from the Secretary of the Treasury, of which a copy 
is enclosed for your ready reference. The Comptroller rendered his 
decision under date of June 12 1920, holding that mixed silver could be 
purchased up to the proportionate part of the mixed product representing 
domestic silver and prescribing in general the nature of the proof that 
should be required and the method of accounting to be followed. On 
June 18 the Director of the Mint accordingly issued a further statement 
to the effect that he was prepared to ‘“‘purchase under the Act silver which 
forms part of a mixture of foreign silver and domestic silver up to the 
proportionate part of such mixed product which represents the product 
of mines located within the United States and of reduction works so 
located, upon clear and unequivocal proof as to the proportionate par 
of the mixed product which represents domestic production.” Formt 


for such proof were provided, and subsequently, more detailed regulations 








M. Fuller & Co. in the ‘“‘Chronicle” of Aug. 18, page 734. 
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Comptroller of the Treasury and the method of accounting prescribed 
thereunder. Copies of the Comptroller's decision of June 12 and of the 
regulations of Aug. 30 1920, with exhibits, including forms of affidavits 
and the public statements of May 17 and June 18 1920 are enclosed here- 
with for your ready reference. Supplemental regulations governing 
purchases of silver on this basis have been promulgated from time to time, 
and are already included in the record of proceedings before your sub- 
committee 

In other words, the acceptance of mixed silver, up to the proportionate 
part of the mixed product representing domestic silver, was necessary 
to meet the practical situation in the silver industry if the purchase pro- 
visions of the Act were to be made effective, and it was authorized by 
the decision of the highestconstituted authority. The decision having 
been made, regulations had to be promulgated to carry it out, and this 
meant establishing a practical plan for determining what proportionate 
part of the mixed product should be regarded as representing domestic 
production. Obviously, no given piece of mixed silver could, strictly 
speaking, be proven to be of either domestic or foreign origin, and it was 
therefore necessary to provide by regulation for apportioning the mixed 
product as between domestic and foreign content, first determining the 
proportion in which domestic silver entered into the mixture and then 
applying that proportion to the mixed product. This was done by regula- 


tions of the Director of the Mint, issued pursuant to the express authority | 


of the law, which provides that ali purchases shall be made in accordance 
with the regulations of the Director of the Mint. These regulations 
have the force and effect of law. and are binding upon all concerned. 


The regulations thus prescribed provided in detail for accepting the | 


amounts of foreign and domestic silver entering into the mixed products, 


in accordance with the accounting methods prescribed by the Comptroller | 
of the Treasury, and on the question of metallurgical losses provided | 


expressly that ‘‘all silver lost in process must be apportioned between 


domestic and foreign silver for the purposes of settlement on account of | 


silver purchased hereunder according to the amounts of domestic and foreign 


silver received for reduction as shown by the records’’ required to be filled | 


by the vendors. In other words, exactly the same proportion has been 
applied in determining the deductions for metallurgical losses as in determin- 
ing the part of the mixed product representing domestic silver. Metallur- 
gical losses accordingly are required to be shown in the periodical reports 
rendered to the Director of the Mint, and are required to be deducted 
in the established proportion in determining the amount of silver pur- 
chaseable as domestic silver under the Act. This followed necessarily 


from the principles involved in the acceptance of mixed silver, and, as the 


testimony before your own Subcommittee shows, is regarded by the silver 
industry as fair and reasonable. 

The contention which you advanced, that the Director of the Mint, 
instead of following the plan actually adopted, should have made an arbi- 
trary deduction of 5% in all cases in order to cover metallurgical losses, 
and that not having made such an arbitrary deduction the Miat has, in 
effect, purchased 5% in foreign rather than domestic silver, is entirely 
without merit. As already stated, the silver in question is a mixture, so 
that it is quite as impossible to prove that any given piece is foreign silver 
as it is impossible to prove that any given piece is domestic silver. There 
had to be an apportionment of the mixed product, and the same method 
of apportionment has been consistently applied throughout, in deter- 
mining what metallurgical losses are allocable to domestic silver as well 
as in determining what portion of the mixed product represents domestic 
silver. The proportionate part of the mixture ascertained to represent 
domestic silver, on this basis, is all domestic silver, under the regulations, 
for the purposes of purchases under the Act. These regulations of the 
Director of the Mint, moreover, have stood for over three years, during 
substantially the whole period of purchases under the Act, and have the 
force and effect of law. It is not material that another, and admittedly 
arbitrary, method of enforcing deductions for metallurgical losses might 
have been applied. The regulations of the Mint have all along prescribed 
a fair and consistent method of apportionment, and certainly no one has 
any standing to attack the regulations on that ground nearly three years 
after their issuance, when the silver industry generally had adjusted itself 
to the requirements of the Mint and nearly all purchases under the Act 
had been completed on that basis. For the same reason, it is entirely out 
of the question to adopt the proposal of the Anaconda Copper Mining 
Company, which was transmitted in your letter of June 18 1923, that pur- 
chases now be reopened and an arbitrary deduction of 5% made in all cases. 
The regulations of the Director of the Mint do not provide for any such 5% 
deduction, and there is no basis, therefore, for making it. Such a deduc- 
tion, moreover, at this time might operate most unfairly against some 
companies, making little difference to companies like the Anaconda Copper 
Mining Company which deal almost exclusively in the product of their 
own mines, and operating very much to the prejudice of companies which 
do business as customs smelters and deal chiefly with the product of mines 
owned by others. 

Apart from this, there is no reason in equity for making the 5% deduc- 
tion which you suggest. It is admitted on all sides that it has been the 
usual course of business for years before purchases under the Pittman Act 
began for smelters to make a 5% treatment charge. The Treasury is not 
concerned with the equity of this charge, but only with the fact. The 
result to the miner is exactly the same whether this treatment is assessed 
as separate charge and settlement made on the basis of 100% of the sil- 
ver content of his ore, or whether the charge is deducted and settlement 
made on the basis of 95% of the ore. Apparently, the practice before 
purchases began under the Act was to make settlements on the basis of 
95%, and since that time to make settlements on the basis of 100%, sub- 
subject to a 5% treatment charge. The miner gets the same results in 
either case, and the smelter, whatever the method of settlement, has 
admittedly bought 100% of the ore, and not merely 95%. The smelter is 
clearly the owner of all the ore thus purchased, and of all its silver content, 
and it is equally clear that with domestic ore all of the silver content is 
domestic silver, no matter what the basis on which settlement was made with 
the miner. Furthermore, under the method adopted after purchases began 
under the Act, the smelter has just as surely paid the miner on the basis 
of $1 per ounce for the silver taken in payment of treatfhent charge as if 
it had paid 100% for the silver and exacted a cash payment for the treat- 
ment charge. In other words, the 5% of silver is accepted in payment 
of the charge, and that silver is just as truly paid for as any of the rest. 
Under the system the silver content of the ore purchased is clearly domes- 
tic silver, and manifestly it must be taken into account, subject to such 
metallurgical losses as may develop, in determining the amount of domestic 
silver entering into the mixed product. Since both domestic and foreign 
silver enter into the mixture, it is impossible, of course, to make an exact 
separation between metallurgical losses on domestic silver and metallurgi- 
cal losses on foreign silver, and these losses are, accordingly, apportioned 
between domestic and foreign silver according to the relative amounts 
of each entering into the mixture. The testimony before your own Sub 
committee shows that metallurgical losses with some companies are ex- 
tremely low, averaging less than 1%, while with other companies metallurg- 
ical losses frequently average as high as two or three per cent or even more. 


Whatever the losses may prove to be, deduction is required to be made 
for them, in the proper proportion, in the settlements with the Mint for 
purchases under the Act. 

It is not for the Mint to say, of course, whether a low rate of losses 
indicates that the treatment charge collected by the smelter is too high. 
That is a matter between the smelter and the miner, and the Mint cannot 
properly interfere with the course of business between them. In this con- 
nection it is worth while to point out further that there is no requirement 
whatever in the Act to the effect that settlement has to be made with the 
miner on the basis of $1 per ounce. The Act is perfectly silent on the 
subject. This requirement was made by the Treasury, and has throughout 
been enforced ion an effort to see that the benefits of the Act go to the 
American miner, for whom they were supposedly intended. The regulations 
which the Director of the Mint adopted are reasonably calculated to accom- 
plish this purpose, and all purchases of silver uader the Act are supported 
by at least 100% of affidavits from American miners certifying that settle- 
ment has been made with them for their silver at the rate of $1 per ounce, 
1,000 fine. Miners’ affidavits to this effect are also on hand, or before 
purchases are completed will have to be filed with the Mint, in an amount 
sufficient to cover all metallurgical losses which have to be deducted. 
Where metallurgical losses are relatively small, as with the American 
Smelting & Refining Co., this means only a small amount of affidavits over 
and above the actual sales of silver to the Director of the Mint, while with 
| other companies which have relatively large metallurgical losses there will 
have to be a correspondingly larger amount of miners’ affidavits for this 
purpose. ‘This explains the variations in the amouats of affidavits to which 
you refer. 

So much for the question of metallurgical losses. As to ore bearing what 
is called a “trace of silver,’’ I do not understand that any serious question 
| arises. The amount involved is relatively insignificant in any event, and in 
all cases where it does not satisfactorily appear to the Mint that this silver 
results from domestic ore, with settlement therefor on the usual basis, the 
silver is treated as foreign silver, and therefore operates to the prejudice of 
the vendor in settlements with the Mint. This [ understand from the 
records is what actually happens with the Anaconda Copper Mining Co., 
| the United States Smelting, Refining & Mining Co., and other companies 

selling silver to the Mint, silver recovered from ore bearing a trace of silver 

being treated as foreign silver for purposes of accounts with the Mint. 

Apart from this, assuming the ore to be domestic ore, even the trace of silver 
| would be domestic silver and properly tenderable under the Act. 

The other question which you have raised from time to time, namely, as 
to the policy of accepting tenders of silver for future delivery, I have 
already covered in my letter of May 9 1923, a copy of which is enclosed 
herewith for your ready reference. I have not understood from any of 
| your statements that you ever had any other policy to suggest in this regard 
in any event. It would not have been possible to do business under the 
Act on any other basis, and if the Mint had not at all times been prepared 
to accept tenders for future delivery, miners generally would have had to 
wait for months before getting settlements for their silver on the basis of 
the fixed ‘price of $1 per ounce. This would have operated most unfairly 
to the prejudice of small miners, except possibly those in Nevada, whose ore 
could readily be reduced to dore bullion, and it would certainly have been 
an arbitrary policy to pursue, since the Mint has always been able to protect 
itself on acceptance for future delivery by not making payment without 
actual delivery of the bullion, supported by the necessary affidavits as to 
domestic origin from both vendors and miners. 

As tothe winding up of purchases, the Director of the Mint, by public 
statement dated May 29 1923. of which a copy is enclosed fer your ready 
reference, announced that in order to avoid any possibility of accepting 
excessive tenders and at the same time to assure the most equitable treat- 
ment to the American producers of silver, the Mint would not accept any 
further tenders of silver under the Act until a sufficient examination had 
been made of the tenders already received to indicate the precise amount of 
silver remaining to be purchased. At the same time the Director of the 
Mint announced that the Mint would continue to receive tenders under the 
Act until the close of business June 15 1923, filing such tenders in the order 
of their receipt, and that as soon as the amount remaining to be purchased 
had been definitely determined the Mint would accept all tenders up to 
such amount in the order of their receipt, in accordance with the general 
regulations governing purchases, all tenders in excess of that amount to be 
rejected. ‘This procedure made it possible for the Bureau of the Mint to 
check up all tenders received and accept them in proper order, thus avoiding 
any difficulties in winding up purchases under the Act. Pursuant to this 
announcement the Mint stopped receiving tenders under the Act at the 
close of business June 15 1923. It has since accepted tenders which were 
received before that date and temporarily held in suspense up to the amount 
necessary to meet the requirements of the Act. Unaccepted tenders to the 
amount of 3,072,267 ounces are still held in suspense by the Mint, thus 
giving an adequate margin to take care of such further adjustments as may 
prove to be necessary as deliveries are received and final check is made of 
the proofs tendered in support of the purchases. Actual deliveries of silver 
up to July 31 1923 have been made in the amount of 190,314,579 ounces. 
leaving approximately 10,257,000 ounces of additional deliveries to be made 
before purchases are completed. 

Purchases of silver by the Mint under the Act receive an independent 
audit by the accounting officers of the Government, and as soon as deliveries 
are complete this audit can be concluded and operations under the Act 
finally determined. All purchases have to be supported by the proof 
required by the regulations and all affidavits and other supporting papers 
presented in connection with sales of silver to the Mint are first given 
an administrative examination by the Bureau of the Mint and then trans- 
mitted in the regular course to the General Accounting Office, where they 
receive a final audit to make sure that the purchases conform to the law 
and the regulations. Any tenders which are found not to be supported 
by the necessary proof are rejected in the first instance, and if a subsequent 
audit shows that any of the proof is defective the Mint is, of course, in a 
position to require the transaction to be reversed and if there is any evidence 
of fraudulent dealing to take steps looking toward the prosecution of the 
fradulent parties. As I understand the results of the audit which has been 
had up to date there has not yet been discovered any evidence of fraud, 
but there has been every indication that veadors of silver to the Mint have 
been careful to support all their transactions with the required proof. If 
your Subcommittee have any evidence of improper dealings in connection 
with sales of silver to the Mint under the Act, the Treasury would be glad 
if you would present it, in order that any tenders which may be insufficiently 
supported may be rejected and the proper United States attorney advised 
of any fraudulent misrepresentations that may have been made. If, on 
the other hand, you have no evidence of fraud to present but are suspicious 
of the companies, I suggest that the way is open to the Commission to 
bring the representatives of the various companies before it under regular 
subpoenas and get their direct testimony as to their transactions under 
the Act. 

After reviewing all the testimony before your Subcommittee, and your 








letters in this matter, I cannot help but feel that much of the same mis- 
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understanding runs through the whole discussion as underlies the original 
resolution designating the Subcommittee and describing you as ‘‘the author" 
of the Act. The facts are that the bill was originally prepared by the 
Treasury and the Federal Reserve Board, that it was drawn to meet an 
emergency situation which had arisen in India, that it was not in any 
sense a bill to relieve the silver industry, and that it was passed through 
both Houses of Congress as a war measure, by the practically unanimous 
action of both parties and signed by the President all within about a week 
of its introduction. It was presented before the Banking and Currency 
committees of both the Senate and the House of Representatives by the 
officers of the Treasury and the Federal Reserve Board who had drawn 
the bill, and throughout its course was handled as a non-partisan measure, 
designed to meet a war emergency. As it happened, the bill, as finally 
drawn, was handed to you by the former Director of the Mint to be intro- 
duced in the Senate, and in accordance with the usual custom in such 
matters is sometimes given your name. Even the provision requiring silver 
purchased under the Act to be the product of mines situated in the United 
States and of reduction works so located, was not inserted at your instance 
but was added to the bill on the floor of the Senate by amendment proposed 
by Senator Fall of New Mexico. Aside from this bill was a Treasury bill, 
and the Treasury, which is also charged with its administration, through 
the Bureau of the Mint, may therefore speak with peculiar authority as 
to both its purpose and administration. 

The Treasury has administered the Act throughout with the utmost 
fairness and impartiality, and with every regard for the proper interests of 
the silver industry as well as the interests of the United States. Operations 
under the Act have now ceased and except for the final deliveries and the 
final check of the accounts this chapter in our war history is closed. 

Very truly yours, 
8S. P. GILBERT, Jr., Under Secretary. 
Hon. Key Pittman, Vice-Chairman of the Senate Commission of Gold and 
Silver Inquiry, United States Senate, Washington, D. C. 








Committee of American Bar Association on Radicals 
Clamoring for Change in Government. 


According to the report of the Committee on American 
Citizenship of the American Bar Association, “‘there are 
1,500,000 radicals in this country who are clamoring for a 
change in the nature of our Government from its present 
form to one of various degrees of a communistic state.”’ 
The committee states that in its view that “at the present 
time it can readily be shown that our citizenry generally has 
lost its hold on a knowledge and realization of the basic 
facts of our Constitution that does not bear favorable com- 
parison with the past,’”’ and it points out the necessity of 
‘the education of the public with reference to the nature and 
ideals of our Government, as embodied in its basic law, the 
Constitution of the United States.’’ The report says: ‘‘This 
purpose is thus stated in what we have adopted as our shib- 
boleth: ‘To re-establish the Constitution of the United States 
and the principles and ideals of our Government in the minds 
and hearts of our people.’”’ The following is likewise from 


the report: 

We cannot be too frequently reminded that in a self-governing republic 
such as ours the process of the education of the public must go on continu- 
ously. Not only must we educate in the fundamentals of citizenship each 
rising generation as it passes through our schools, but the adult voter also 
needs to be continuously reminded of the nature of our Government, the 
duties imposed upon each individual citizen, if we are to maintain self- 
government in fact as well as in theory and create a quickened sense of the 
duties and responsibilities of Ame:ican citizenship. 

Then, too, it should be borne in mind that while thoughtful men have 
become alarmed at the inroads upon our Constitution and threatened 
changes in our Government, we are thinking of the services of a citizenship 
committee of the American Bar Association as functioning, not to meet 
any passing phase in our development, not simply to meet some critical 
situation of the moment, but to become a permanent instrumentality to 
stimulate and guide civic activities among the members of the Bar—a 
work which will be just as necessary years hence as it is to-day; work, as 
above stated, that is always necessary if our Republic is to endure and to 
develop along the lines as laid down for us by our fathers in the written 
Constitution which has been our guide and protector up to the present time. 

Your committee, therefore, is recommending that a realization of the 
need of this service and a vision of the good it can accomplish should be 
given full recognition by this meeting, and that definite plans be formulated 
without further delay for laying the foundation of a citizenship training 
service which belongs peculiarly to the American Bar and which, as we 
believe, our Association should perform and can perform far more effectively 
than any other organization in the country. 

The Need of Service on Behalf of a Better Citizenship. 


The report of the Committee on the Promotion of American Ideals set 
forth quite fully the need of activity on the part of members of the Bar in 
preserving the form of Government as bequeathed us by our fathers and 
embodied in our Constitution. 

That report showed the anti-American propaganda that was disseminated; 
the attacks upon our Constitution; the bitter prejudice manifested against 
the courts in every community; the fact that socialistic doctrines were 
being taught in many of our schools and colleges; the gross indifference of 
our people to the duties of citizenship; and in general the challenge that 
was being made as to our form of Government, not only by ‘‘soap box 
orators,’’ secret societies, and radicals who work both openly and insidiously, 
but also members of the United States Senate and others high in authority 
who attack the Supreme Court of the United States and demand a radical 
change from the Government we have developed under a written Con- 

itution. 

. During the past year the conditions above named have not abated, but 
if anything have grown more pronounced and threatening. It is stated 
on competent authority that there are 1,500,000 radicals in this country 
who are clamoring for a change in the nature of our Government from 
its present form to one of various degrees of a communistic state. It is 
said there are 400 newspapers and periodicals that represent similar views 
and that are read regularly by 5,000,000 people. It is also said that 


$3,000,000 was spent during the past year on behalf of ‘‘Red’’ propaganda. 
“The spirit of patriotic Americanism should combat the present dangerous 


a 


The criminal elements of society are less cautious in their activities. It is 
time for all citizens who cherish our heritage of free Government to assert 
themselves and cry out against lawlessness and immorality. We must 
stand for enforcement of the law or concede that free Government is a° 
failure. Open adherence to lofty ideals is quite as essential now as during 
war time. 

‘Dangerous elements are actually moving toward a revolution in America, 
both openly and secretly, because national problems have not been thor- 
oughly discussed. There is a disruptive tendency toward radicalism of 
all sorts. The slump in patriotism and the consequent increase in the 
dangerous elements among us must be checked.” 

We submit that the time has come when members of the Bar should 
bestir themselves in a unified effort to meet this challenge. Such unified 
activity has, as a matter of fact, been already too long delayed. If we are 
to continue to live under ‘“‘a Government of laws not men,”’ on what class 
of citizens is the duty more plainly incumbent in enforcing this principle 
than those who stand as exponents of the law? Time was when the lawyer 
was looked upon and actually functioned in his community as a civic leader. 
For one reason and another it has now come about that much of the in- 
formation we receive through the press on matters pertaining to law and 
Government emanates from persons who, earnest and patriotic though they 
may be, have not been trained in the science of law and Government. 
We therefore have a great deal of misinformation placed before the reading 
public and this is all the more deplorable because it comes from sources of 
unalloyed patriotism. ‘The ignorance of the great mass of our people on 
the fundamental and yet simple principles of our Constitutional form of 
Government is certainly amazing and disheartening. This condition calls 
loudly for the restoration of the American lawyer to his former status as 
a civic leader. 

Thinking men see at the present time the issue being very clearly drawn 
in our country between stability and radicalism; between the forces of real 
progress and retrogression; between a Government under a written Constitu- 
tion as established by our fathers and a government by the mob—or, if 
you please, the proletariat; and the conservative influence of the American 
Bar is sorely needed and should by all means be exercised to its fullest 
extent in meeting this issue. 

If we remember that every community in this country of any considerable 
size has one or more lawyers as members of each community group, and 
if the American Bar Association is instrumental in developiag a program 
for civic activities so that we secure unity of policy and action through the 
various State and county bar associations reaching practically every com- 
munity, we can make the American Bar Association a tremendous power 
for maintaining unimpaired the long established institutions of our Govern- 
ment and safeguarding the blessings of liberty for ourselves and our posterity . 

As was stated at the outset of this report, we need a definite program 
and should not attempt to do everything that might be done, and thus 
dissipate our energies. The proper functioning of the members of the 
Bar in civic activity seems very plain to your Committee and the success 
of our service will depend on hewing closely to the line of service previously 
indicated—tthat is, avoiding controversial subjects on which citizens may 
properly differ, to insist on basic and essential matters, to uphold the 
Constitution of the United States as we are bound by our oaths so to do, 
and to maintain in their full integrity the basic institutions of our Govern- 
ment as conceived and established by those who wrote our Constitution 
and transmitted to us as a sacred trust forever to maintain and defend. 


What the Committee Has Accomplished. 


With very limited resources your Committee has engaged itself in the 
activities set forth below, which will be a suggestion as to the possibilities 
of a wider and more intensive service when this Committee is in position 
to organize such service and to commence to function with the necessary 
resources at hand. 

1. Laws to Require the Teaching of the Constitution.—In pursuance of 
the recommendation made by the former Committee at the annual meeting 
in San Francisco, your Committee early in the year took up the matter of 
having laws passed by the various State legislatures to require the teaching 
of the United States Constitution and of the couastitution of a particular 
State, together with the principles and ideals of our Government, in all 
schools and colleges suppo:ted in any manner by public funds. 

We have received encouraging responses from legislators and the public 
generally in support of this movement, and the members of the Bar par- 
ticularly in the various States have peiformed very fine service ia co- 
operating with a view of securing the passage of such a law. It should be 
remembered that only part of the States held legislative sessions during 
the past winter and spring, but the total is 24 States having now a definite 
law, either the one suggested by us or by other organizations working 
toward the same end, requiring the teaching of the United States and the 
State constitutions. Five of the States report that a bill of this nature 
has been presented but for one reason or another has as yet failed of passage. 
This leaves 19 States that as yet have no such law, although in many 
cases it is reported that the Constitution of the United States and of the 
State are taught through regulations and measures prescribed by the 
State Department of Education. 

The principal difficulty encountered in having such a law passed has 
been the conservatism of school authorities—not that they object to the 
principle of the law, but they seem to be fearful that the mere requirement 
will not necessarily be the best means of promoting the teaching of the 
Constitution and the principies and ideals of our Government. Further 
than this, your Committee has found that teachers and school authorities 
are slow to change from long established methods that have been used in 
connection with the school curricula. However, our observation is that 
the very fact of passing such a law has a fine moral effect, in the first place; 
and secondly, in the absence of a definite requirement, the Constitution— 
the basic law of our national and State Governments—is very indifferently 
taught by the great mass of our teachers. 

It is quite true that the mere passage of a law will not cure this deficiency. 
We must have properly qualified teachers, but this is not especially difficult 
of attainment so far as mere knowledge of our Government is concerned. 
But more important than mere knowledge is the proper attitude toward 
our Government and the spirit in which the teaching is performed. Teachers 
should have not only sufficient knowledge but they should above all, ground 
their teaching on bed-rock Americanism and be imbued with a desire to 
communicate such spirit to their pupils. ‘‘The schools of America should 
no more consider graduating a student who lacks faith in our Government 
than a school of theology should graduate a minister who lacks faith in 
God. The college or university which confers a degree upon any student 
until such person understands and feels that under our Constitution this 
is a Government by the people, with self-izaposed limitations based upon 
a recognition of inalienable individual rights, is sowing the seed of destruc- 
tion of the faith of the fathers.’’ 

We therefore believe that such a requirement should be embodied in the 
law of every State as being just as necessary as the teaching of reading, 





tendency toward disobedience of law,’’ declared General Pershing in a 
“Moral standards have become materially weakened. 


recent address. 





writing, and arithmetic, and that those who are responsible for the ad- 
ministration of the schools should shape their plans and programs accord- 
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ingly. We believe that the American Bar Association should take a firm 
stand on this basic proposition and carry out the work which this Committee 
has inaugurated. . 

2. Conferences on Teaching the Constitution.—As a logical result of 
having laws passed requiring the teaching of the national and State constitu- 
tions and the meaning and ideals of good citizenship in the schools and 
colleges, we have urgently requested all colleges and universities in the 
United States that conduct summer schools to organize conferences for the 
purpose of enlightening teachers on the best methods of teaching the 
Constitution of the United States and of the State, adapted to the various 


We have received a large number of replies from university authorities 
stating their approval of the holding of such teachers’ conferences and @ 
total of 42 colleges and universities have definitely reported that they 
would undertake to organize such conferences for the purpose mentioned. 

3. Celebration of National Holidays.—Your Committee has enlisted the 
services of the members of the Bar in the special celebration of three na- 
tional ho'idays: Patriots’ Day, April 19; Memorial Day, May 30; and 
Independence Day, July 4. The total results of these efforts have been 
highly gratifying. Members of the Bar were urged to serve as speakers 
on all possible occasions and to address audiences along the lines of our 
main objective in the way of public education on the Constitution and the 
principles and ideals of our Government. As an aid for such speakers and 
for readers generally, we prepared and sent out an outline for an address 
for Patriot’s Day and a stil] fuller outline of material that might be used 
in the celebration of Independence Day. In this and other ways we 
have initiated a movement that in due course of development will make all 
the lawyers of this country, in very truth, “Minute Men of the Constitu- 
tion,"’ equipped and ready upon a moment's notice to serve and defend 
our country in times of peace as well as in war. 

In addition to these special national holidays, we have planned a nation- 
wide celebration of Constitution Day to be expanded into what we term 
“Constitution Week,’’ extending from Sept. 16 to 22. We hope to make 
this week a really notable event in the way of public education of our 
people with reference to the Constitution of the United States and the 
principles and ideals of our Government. With this in view we have 
outlined a special subject for each day and under each subject we have 
appended material that may be suggestive and helpful for those who will 
carry out the program. We hope and expect, with due activity and co- 
operation on the part of members of the Bar in the various State and 
county organizations, that practically every community in this country 
will hold a special observance of Constitution Week. 

4. Co-ordination of Bar Associations.—By means of the community 
meetings inident to the celebration of our national holidays as above set 
forth, and through special community programs such as is mentioned 
below, your Committee has been instrumental in co-ordinating the services 
and activities of local and State bar associations for united action in further- 
ance of our common purpose. We think that this is one of the most 
beneficial results of our Committee's activities. Judging from the corre- 
spondence received, it is quite apparent that the members of the Bar all 
over the country have become aroused as to the need of greater activity 
in defense of our Government and in the promotion of a better citizenship, 
and that we have laid the basis for a nation-wide movement which the 
American Bar Association, we fee] sure, will endorse and maintain. 

As another means to the same end your Committee has prepared and 
distributed to all the State bar associations a suggested by-law for the 
creation of a standing committee on American Citizenship. If such a by- 
law is generally adopted, by State bar associations we shall have a compact 
national organization for citizenship activities which will furnish the 
opportunity for immediate contact with the Citizenship Committee of this 
Association, which will naturaily function as a central exchange bureau 
for all the States. 

5. Community Programs.— Your Committee has, among other citizenship 
activities, especially featured the community program which was put on 
at Wichita, Kansas, under the leadership of Hon. Earle W. Evans, in 
co-operation with the League of Women Voters of that city, during a 
period of five weeks, under the name of the ‘‘Drama of American Citizen- 
ship.’’ Each student attending the series was given a certificate which 
counted as a credit in ‘‘Civics’’ in their school course. Five hundred 
copies of this program were sent out to those on our mailing list and we 
have received a large number of responses to the effect that a similar 
program would be undertaken in a number of towns and cities. The enter- 
prise manifested in originating and carrying out this splendid movement, 
which we have been pleased to call ‘‘The Wichita Community Program”’ 
in tribute to the patriotic women of that city, cannot be too highly com- 
mended. 

6. Public Addresses.—The members of this Committee have given a 
number of addresses at State bar association meetings and on various 
occasions in many of the States, bearing upon the main objective of our 
service, and we have been instrumental in having members of the Bar in 
a large number of the States perform a similar service. 

7. New Federalist Articles.—Your Committee has been instrumental in 
having the new Federalist Series of Articles, appearing in our “Journal,” 
widely published throughout the United States. We hope to have them 
bound for distribution at this meeting, together with other data with 
reference to our activities. 

8. Publicity and the Press.—In co-operation with the officers of the 
Association and its Committee on Publicity, your Committee has furnished 
various items, including cartoons, for the press of the country, and it has 
published some of these articles and cartoons separately for general distribu- 
tion. Members of the Committee have also written special articles for 
several periodicals, and in these and other ways the activities of the Amer- 
ican Bar Association on behalf of good citizenship—with special reference 
to the main objective of our service as previously stated—has been called 
to the attention of the whole country. . 

9. Miscellaneous.—Among the other activities of the Committee, in 
addition to a large volume of personal correspondence, we have stimulated 
the display and sale of books in the field of citizenship by urging publishers 
to feature such books and having book stores advertise and make a special 
display of works on United States history, the Constitution, &c.; prepared 
a bibliography of books and pamphlets on the Constitution; encouraged 
district conferences among members of the Bar with reference to citizenship 
activities; prepared a ‘‘Citizenship Creed’’; arranged for patriotic programs 
in a number of cities through the local bar associations, and in many other 
ways which need not be now detailed your Committee has endeavored to 
offer helpful suggestions for activity on the part of members of the Bar 
in this work of patriotic education. 


The report was approved by the Association on Aug. 30. 
A recommendation contained in the report that moneys be 
as sc ig 40 to further the work of the committee was ap- 
proved, but the recommendation that a section of the Bar 
Association be provided for this committee was not enter- 
tained, having been disapproved by the executive committee. 





President Coolidge on Idealism of American Red Cross, 
Which Is Paralleled by History of Country. 

Commending the work of the American Red Cross, Presi- 
dent Coolidge in addressing that body at its annual meeting 
in Washington on the 24th inst. acclaimed its idealism in 
the fact that “it makes its appeal for support directly to the 
conscience of mankind,”’ and ‘‘does not attempt to function 
through the direct action of organized government.” “It 
does not,”” he said, ‘‘undertake to assume responsibility for 
all humanity, but it realizes that redemption comes only 
through sacrifice. When a crisis arises, it does not hesitate 
to go out and make whatever sacrifice is necessary to master 
the occasion.” “It is this kind of practical idealism,” he 
continued, “‘that is represented in the history of our country, 
a deep faith in spiritual things. tempered by a hard common 
sense adapted to the needs of this world.’”” The President’s 
address follows: 

The American Red Cross is a modern application of an ancient principle. 
The idea of charity is very old. It is included in the teachings of the 
earliest philosophers. It is one of the fundamental doctrines of our Bible. 
It is a spiritual conception of human relationship. It is life in obedience 
to the things that are unseen. 

Throughout history men have been prone to put their trust in other 
things and have failed. They have sought for power through material 
resources alone. They have thought it might be gained by the accumula- 
tion of great riches. They have attempted to rely upon the naked force 
of armies and navies, conquering by the might of the sword. But these 
forces are not the ultimate rulers of mankind. They are necessary for 
security, as police and criminal courts, and bolts and bars are necessary. 
They are adjuncts of peace. But they are negative forces. They do not 
create, they resist. They are not the ultimate force in the world. They 
do not make the final determination among men. Over them all is a higher 
power. 

Mankind has not yet, cannot yet, discard the use of these forces. It is 
significant, however, that the great nations have at last agreed upon their 
limitation. But it is even more significant that civilization is coming to 
rely more and more upon moral force. 

It is because the Red Cross has been a practical application of that prin- 
ciple that it has been such a tremendous success. It makes its appeals for 
support directly to the conscience of mankind. It does not attempt to 
func ion through the direct action of organized government. It does not 
have in it any element of compulsion. It is the voluntary offering of the 
people themselves. Whenever and wherever an emergency has resulted 
in human suffering, to the extent of its ability it administers whatever may 
be necessary for temporary relief. 

It is in this direction that there lies the hope of real progress. The ancient 
ideals of human brotherhood, of service, the application of the Golden Rule, 
of peace on earth and good-will toward men, are idle dreams unless they can 
be translated into practical action. It is necessary, on the one hand, to 
avoid the illusions of the visionaries, and on the other hand the indifference 
of the selfish. Each individual and each nation owe theirfirst duty tothem- 
selves. Beyond that, there is the obligation of the strong to serve the weak, 
to administer such service in a way that will not destroy or degrade by mak- 
ing mendicants, but will restore and strengthen by making character. It 
is the policy which helps in an emergency, but realizes that, finally, each 
individual and each nation must work out their own destiny. 

The constant need of civilization is for a practical idealism of this kind. 
It does not attempt to perform the impossible. It does not seek to reform 
merely by an act of legislation, thinking that it can unload its burden on the 
Government and be relieved from further effort. It does not undertake to 
assume responsibility for all humanity. But it realizes that redemption 
comes only through sacrifice. When a crisis arises, it does not hesitate to 
go out and make whatever sacrifice is necessary to master the occasion. 

It is this kind of practical idealism that is represented in the history of our 
country, a deep faith in spiritual things, tempered by a hard common 
sense adapted to the needs of this world. It has been illustrated in the 
character of the men who planted colonies in the wilderness and raised up 
great States around the church and the school house; who bought their in- 
dependence with their blood and cast out slavery by the sacrifice of their 
bravest sons; who offered their lives to give more freedom to oppressed peo- 
ples, and who went to the rescue of Europe with their treasure and their 
men when their own liberty and the liberty of the world was in peril, but 
when the victory was secure retired from the field unencumbered by spoils, 
independent, unattached and unbought. still continuing to contribute 
lavishly to the relief of the stricken and destitute of the Old World; and who, 
but recently being asked for five million dollars, immediately gave about 
twice that amount for the afflicted people of Japan. 

Such has been the moral purpose that has marked the conduct of our 
country up to the present hour. The American people have never adopted 
and are not likely to adopt any other course. 

A contemplation of these principles and the works which they have 
wrought both in our country and among the other nations—for this spirit 
is worldwide—is helpful aod reasurriag. They are among the convincing 
evidences that justify our faith in mankind. They reveal] the fundamental 
strength of civilization. ‘They demonstrate the supremacy of the spiritual 
life. 

Here we behold the race struggling up through barbarism, overcoming 
ignorance, establishing order, instituting government, painfully working 
out their own destiny under free institutions, acknowledging and accepting 
the truths of religion, gradually casting aside selfishness, endowing the 
great charities which heal the body. inform the mind, and minister to the 

soul, making on every hand unending sacrifices that the truth may be 
supreme. Such is the strength of the influence of which this organization 
is one of the representatives. It is inconceivable that it could have come 
thus far only to retreat, that it could have succeeded up to the present 
time orly to fail. 

These are the encouraging, the hopeful things of the world. While 
it is necessary to admit that progress has been slow, that there have been 
and undoubtedly will be, many disheartening failures, I believe the con- 
clusion to be inescapable that there is every warrant for confidence. The 
encouraging feature of these results lies in the fact that they come from 
the voluntary actions of the people. They are not mandates from privilege. 
They are not imposed from without; they arise from within, they disclose 
the conquering, the victorious struggle of a higher nature. They do 
not represent a law of man, they reveal a law of God. 

It is for these reasons that I take a large satisfaction in extending a 
welcome to this convention and acting as its presiding officer. I respect 
it for what it has done and what it is. I am mindful of its purpose and 
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its origin. This organization had its beginning in the day of Abraham 
Lincoln. It is representative of the dominant influences of his time. 
It partakes of his spirit. It shows the way to a larger freedom. Our 
country could secure no higher commendation, no greater place in history, 
than to have it correctly said that the Red Cross is truly American. 


The above was the first public speech made by Mr. 
Coolidge in his capacity as President of the United States. 








Ambassadcr Hanihara in Message tc Red Cross 
Acknowledges Sympathy of United States in 
Recent Earthquake Disaster. 


The gratitude of Japan for the response to the recent 
appeal for relief in behalf of that nation was expressed by 
Ambassador Hanihara in an address delivered at the annual 
meeting of the American Red Cross in Washington on 
Sept. 24. who in acknowledging the prompt assistance 
accorded his country by the United States with the destruc- 
tion which followed in the wake of the earthquake of Sept. 1 
said: 

It is absolutely impossible for me to express to you, so that you will fully 
understand, the depth of my feeling in facing you, the active representatives 
of the Red Cross. For events have transpired that may well prove to be 
more far-reaching in their importance than even the Washington treaties. 

The metropolitan area of Japan was torn to shreds by the forces of nature. 
The first flash of that dreadful news aroused in your country a universal 
manifestation of genuine human sympathy. The whole country united ina 
noble movement of generosity which dispatched, through the splendid 
organization that you represent, thousands of tons of food and millions of 
dollars in money and supplies to my destitute and homeless countrymen. 
It was such unmistakable evidence of the great-hearted and open-handed 
sympathy of America that it could not be misunderstood. In the very 
moment of our sorest need you did not fail us. 

Now I want to point out to you what I believe will be the results of this 
action of yours. 

Of course Japan will be grateful. Never—for we have long memories in 
my country—never shall we forget your sympathy in this hour of our 
national distress. But in remembering your sympathy so genuine and 
generous, we shall lose all thought of ‘‘American aggressiveness in the Far 
East."’ It will henceforth be difficult, indeed, for professional jingoes to 
terrorize an ignorant public opinion to the point where it will countenance 
policies of military aggrandizement, on the ground of preparedness against 
fancied American threats. The natural reaction of a Japanese to the 
mention of America will be a thrill of gratitude and warm friendliness. 

Thus what seemed at first to be an unmitigated and horrible catastrophe 
is likely to leave—in spite of the awful toll of death and bereavement—for 
Japan at least, one bright spot. The earthquake is in a sense a supplement 
to the Washington Conference. The conference and its consequences 
showed Japan's sincerity to America; the earthquake revealed to Japan the 
unstrained quality of the mercy in America’s heart. So Japan will now 
proceed to the work of rehabilitation with reinforced hope, confidence, 
courage and determination. If she fails to give you the satisfaction that 
you have helped those who help themselves, no one is to be blamed but 
herself. 

I can only say, Judge Payne and ladies and gentlemen of the Red Cross, 
with complete understanding of the inadequacy of my expression, that it is 
with a full heart that I welcome this opportunity to thank you, on behalf of 
my Emperor, my Government and the whole nation of Japan, and to 
repeat that we shall not forget. 








Federal Trade Commission Claims Cost of Handling 
Grain Can Be Reduced. 


That the cost of handling grain can be and should be 
reduced is the finding of the Federal Trade Commission in 
its report on costs and profits in the grain trade issued on 
Sept. 28. An increase in the co-operative marketing of their 
own grain by farmers is given by the Commission as one of 
the means most available at the present time for reducing 
the spread in the price of grain which takes place from the 
producer to the consumer of grain. The Commission also 
suggests that a reduction in freight rates and more direct 
shipments are desirable. In a previous volume of the series 
on grain the Commission has recommended the operation 
of public terminal elevators by railroad companies as an 
adjunct to the transportation service. The report, which is 
submitted to the President and to the Congress, presents 
facts regarding the expenses and profits of country grain 
elevators, and the margins in handling grain between the 
producer and the grain consumer, that is, the miller, or other 
converter of grain, the exporter or feed dealer. A digest of 
the report has been furnished as follows: 

For handling wheat in 1919-1920, the spread between producer and con- 
sumer of grain averaged 33.20 cents per bushel. Of this amount 14.31 cents 
per bushel went for transportation charges and 18.89 cents per bushel went 
to the middlemen. For the period 1912-1927, the spread on wheat aver- 
aged 24.71 cents per bushel. Of this 11.08 cents went for transportation 
charges and 13.63 cents per bushel went to the middlemen. 

For handling corn in 1919-1920, the spread between producer and con- 
sumer of grain averaged 17.80 cents. Of this amount 13.47 cents per 
bushel went for transportation charges and 4.33 cents per bushel for middle- 
men’s charges. For the period 1912-1917, the spread on corn averaged 
17.22 cents. Of this amount 9.24 cents per bushel went for transportation 
charged and 7.98 cents per bushel for middlemen’s charges. 

For handling oats in 1919-1920, the spread between producer and con- 
sumer of grain averaged 17.14 cents. Of this amount 9.22 cents went for 
transportation charges and 7.92 cents for middlemen’s charges. For the 
period 1912-1917, the spread on oats averaged 14.38 cents. Of this amount 
6.57 cents per bushel went for transportation charges and 7.81 cents per 
bushel went for middlemen's charges. 

As to the size of the spreads of terminal elevators, as well as country 
middlemen and of those for transportation, the report suggests that a reduc- 


oe 


could be narrowed by wider and more universal developments of the patron- 

age dividend or truly co-operative prniciple by country elevators. 
Financial results of the operation of country elevators are presented for 

three types: (1) commercial line, a large group of elevators operated by one 


company; (2) independents, a company operating a single elevator; and (3) 
the co-operatives. 


Comparisons of the results for the co-operative, independ- 
ent and line elevators are favorable to the co-operative 
type. In five out of six years compared the co-operative 
handled grain on a narrower margin of gross profit per bushel 
than did the independent, while both the co-operative and 
independent types averaged lower gross profits per bushel 
than the line elevator in every one of the five years for which 
comparisons could be made. Thus the average co-operative 
gross profit per bushel, disregarding hedging results, ranged 
from 2.04 to 7.11 cents per bushel as compared with a range 
from 2.66 to 6.61 cents for the independent type and from 
4.20 to 13.79 cents for the line. If hedging results are in- 
cluded the line elevator per bushel figures are reduced in four 
out of five years compared because of the fact that they 
sustained heavy hedging losses. The foregoing figures for 
the co-operatives, however, do not include any reduction in 
the gross margin for patronage dividends paid. If these 
be deducted from the gross profit figures shown above, the 
gross profit per bushel of this type of elevator, disregarding 


hedging, ranges from only 1.76 to 5.66 cents per bushel. 
It is added: 


The explanation of the narrower gross profit per bushel of the co-operative 
lies apparently in the volume of bushels sold. Co-operative elevator sales 
averaged from 126 to 211 thousand bushels per clevator per annum, those 
of independent elevators from 90 to 110 thousand and those of line elevators 
from 31 to 72 thousand. 

The more narrow the gross profit per bushel of the elevator, whether it 
be line, independent or co-operative, the higher is the indicated price that 
the farmer receives for his grain. As the gross profit per bushel of the 
elevator increases the indicated price received by the farmer decreases. 
Some direct saving to the producer in the spread of terminal middlemen 
might be obtained through the development of co-operative commission 
houses and co-operative terminal elevators provided a sufficient volume of 
business is assured them, volume being a highly essential] factor in prac- 
tically all branches of the grain trade, if any decrease in the spread is to be 
obtained. It also seems reasonable in view of the number of handlings to 
which grain is subjected that co-operation in the terminal market branches 
of the grain trade should effect savings, both in the number of middlemen 
handlings and in the transportation cost through shipping grain to its 
ultimate destination by the shortest routes and most direct channels. 

A study of the results of several hundred elevators for three years indi- 
cates that the volume of grain business is the most significant factor in 
country elevator profits. An analysis of operating expenses, gross profits 
per bushel and rates of return on investment by size groups shows that 
operating expenses and rates of return tend to increase with the volume of 
grain business, while gross profits per bushel tend to follow. 

The terminal elevator companies, that is, those operating elevators in 
the large interior markets such as Chicago, Minneapolis and Kansas City, 
have very different operating conditions from country elevators and a 
comparion of their margins per bushel of grain with those of the country 
elevator affords no indication of their business profits. Data as to margins 
per bushel and profits on investment were obtained for a number of repre- 
sentative companies in the chief terminal markets. For ten of these com- 
panies comparative figures are available for the years 1912-13 to 1916-17 
and for 1919-20. The maximum average annual gross margin, before 
inclusion of hedge gains or losses, for these ten identical companies was 
19.77 cents per bushel and for all companies studied 15.37 cents. The 
minimum was only 1.79 cents per bushel. 

While, therefore, the minimum gross profit per bushel was lower than 
that of the country elevators, the maximum greatly exeeded that of the 
independent and co-operative country elevators and was also above that of 
the line country elevators. Most of the terminal elevator companies, 
however, hedged their cash grain purchases or sales in the future market, 
and had heavy hedging losses, so that their gross profit per bushel, after 
the inclusion of hedging results, was much narrower than is stated above; 
they ranged from 2.38 cents to 7.37 cents per bushel for 10 identical com- 
panies and from 2.38 to 7.18 cents for all companies covered. 

The rates of return on the total funds employed for the six years compared 
ranged from 10 to 22%. On proprietary investment (capital stock and 
surplus) the rates of return were much higher, because the terminal elevator 
companies employed a large proportion of borrowed funds. Thus the 
average annual rate of return on capital stock 11d surplus for the group 
of ten identical companies ranged from 15.57% to 42.33%, and for the 
all-company group the range was about the same. 








Strike of Pressman on New York Daily Papers Fails 
of Success. 

The strike of the web pressmen employed by the daily 
newspapers of New York City has apparently resulted in 
failure, at least from the point of view of the local union, 
whose charter was revoked by the International Union. 
The local union voted last night definitely to return to work 
on the understanding that there would be no discrimination 


between the old men and the new men. The strike 
showed signs of disintegration early this week when 
pressmen were reported to have come here from 


other cities in response to the appeal from the head of 
the international organization, Major Berry, and the papers, 
both morning and afternoon editions, doubled their size 
as compared with a week ago. On Thursday, Sept. 27, 
for the first time since the strike was inaugurated, the New 
York papers appeared under their own distinctive titles, 
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the different papers affected by the strike and the ‘“‘banner”’ 
across the top of the page, reading “The Combined New 
York Morning (or Evening) Newspapers,”’ being eliminated. 
On Sept. 26 the various morning papers published in a two- 
column. “‘box” at the top of the first page “An Important 
Notiee to Striking Pressmen,”’ being an identic statement 
regarding conditions of employment for the men who had 
walked out and sought reinstatement, over the signature 
in each case of the publisher of the newspaper in which the 
newspaper appeared. It read as follows: 

The Publishers’ Association of New York City, having entered into a 
permanent contract with the International Printing Pressmen’s & Assist- 
ants’ Union, former employees of the newspapers who desire to return 
to work should file application at the offices of the International Union, 
Room 614 to 617, 150 Nassau St., which is the only source from which 
cards will be issued. 

It must be understood that such re-employment will be under the terms 
of the contract entered into between the Publishers’ Association of New 
York City and the I. P. P. & A. U., with which all pressmen are familiar. 

The invitation sent throughout the country by the Publishers’ Association 
and the International Printing Pressmen’s & Assistants’ Union, inviting 
the web pressmen to come to this city and guaranteeing permanent em- 
ployment to all satisfactory men who do come has already brought many 
such men to the city. More will come in the next few days. 
fore plain that opportunities for the striking pressmen to return are dimin- 
ishing in the same ratio that satisfactory new men are engaged. 

However, so long as all positions vacated by the strikers have not been 
filled, the most friendly considertaion will be given to former employees 
of all newspapers who present themselves at the pressrooms equipped 
with international cards. 

As the new men now being employed are guaranteed permanent em- 
ployment, if they prove satisfactory, it is obvious that the members of 


the Publishers’ Association of New York City will be unable to take back 
all their former employees. 

Indications of how much improved conditions had become 
this week in the matter of putting out the papers were noted 
in a statement issued on Sept. 25 by President Berry of the 
International Union, reading as follows: 

Now that semi-normal conditions have been established in the news- 
paper pressrooms of New York City and with every assurance that normal 
conditions will be operative within a few days, I feel it my duty to draw 
the line so far as the International Printing Pressmen's & Assistants’ Union 
of North America is concerned, as between personalities and principle. 

Aside from the illegality of the action of the newspaper web pressmen 
and the incidents responsible for it, due largely if not entirely to the manage- 
ment of the former local union, there are certain outstanding funda- 
mentals that completely overshadow the noise of those persons responsible 
for the cruel and indefensible strike. 

Newspapers are, in fact, a great public utility and they owe allegiance 
to all of the people. Therefore partisanship as to news and facts is in 
contravention to what is expected from newspapers. 

When newspapers agree to operate union departments and to accept 
the principle of collective bargaining as between them and legal employee 
organizations, and are prepared to settle disputes by arbitration when 
conciliation fails, thea newspaper owners have gone as far as any trades 
unionist or group of trades unionists can ask them to go. ‘This is exactly 
what the Newspaper Publishers’ Association of New York City has done. 
‘The leaders of the striking organization, however, disregarded this prin- 
ciple and attempted by force to compel the acceptance of theories and 


policies that if made operative would be followed by censorship and the 
stifling of a free press. 


Arbitarion an Industrial Necessity. 

That every citizen, whether employer or employee, should seek in 
every industrial difficulty to prevent a knockout by cither side is obviously 
an obligation that caonot be escaped, and for the International Printing 
Pressmen’s & Assistants’ Union of North America we hold that when 
conciliation fails, the one and only human instrumentality yet conceived 
for the sane adjustment of differences should be applied. That is ar- 
\bitration. 

The board of directors of the International Union morths prior to and 
since the illegal strike was called have sought to maintain this principle. 
All other incidents attendant to this illegal strike are insignificant by 
comparison with the obligation that we recognize and support, namely, 
the upholding of sanity in industrial developments in America. 

The International Union seeks to confiscate no man’s property. 

A lockout or a strike precipitated in face of conciliation or arbitration 
is nothing more nor less than confiscation. 

Force has never succeeded in permanently destroying fact and fact 
can not survive if conciliation and arbitration are denied. 

A strike has never been won in American against newspapers when such 
strikes were inaugurated in violation of contracts or in face of a tender 
of conciliation or arbitration by publishers. 

The action of the New York newspaper web pressmen in striking in 
violation of (1) the laws of the parent body; (2) the tender of conciliation 
and arbitration by the publishers of New York City, ard (3) the repudiation 
of all customs, laws and parliamentary procedure by the former local 
at the meeting when the strike was inaugurated left no recourse for the 
International Union except to declare their action illegal and unwarranted. 

The failure of the membership of the former organization to (1) return 
to their employment when ordered to do so by the constitutional authority 
of the parent body, and (2) to accept what the majority of the strikers 
believe to be a fair and just contract with liberal and constructive pro- 


visions for further improvements precipitated chaos and worked cruleties 
to innocent persons. 


Bad Policies Must Go. 

Their persistence in a policy of continuing every embarrassment to a 
great industry which is vital to the interests of the workers as well as to 
the publishers, and, moreover, essential to the well-being of the citizenship 
of our country and, to some extent, of the world, makes it impossible for 
the International Printing Pressmen'’s & Assistants’ Union to hesitate in 
their position. It must and does incompromisingly declare that ignoring 
the maudlin sentiment and bogus trades union ethics now being urged by 
those engaged in the illegal strike, it is meeting and will mect squarely 
every responsibility, and do everything necessary to defeat and eliminate 
from the International Union the policies that have obsessed the former 
local union and that were responsible for this most unfortunate situation. 

There can be and should be no doubt in the minds of any one as to the 
determination of the International Union to harness its complete power 
{2 accomplishing this necessary reform. 
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Foremen and assistant foremen of New York newspaper 
pressrooms who were among the participants in the un- 
authorized strike held a meeting on Sept. 26 and discussed 
how they could return to their old places and arrange for 
the return of the other pressmen who struck on Sept. 17. 
It was decided to send a committee to see George L. Beery, 
President of the International Printing Pressmen & Assist- 
ants’ Union. The foremen called on Mr. Berry at the 
Waldorf, after promising to make a reper: on the result of 
their mission to a mass meeting of pressmen. The com- 
mittee, which made it known that it represented not only 
the foremen, but the pressmen and the juniors also, agreed 
to take to the meeting a document prepared jointly by them 
and by Mr. Berry calling for the acceptance by the New 
York web pressmen of the following points: 


1. The local pressmen shall take out cards of membership in the inter- 
national union. 

2. The local pressmen shall accept the present contract arranged between 
the Board of Directors of the International Printing Pressmen’s and 
Assistants Union and the New York Newspaper PublishersAssociation. 
agreeing also to give guarantees for the faithful performance of the contract. 


A preamble to the document stated that acts of sabotage 
or destruction of property should be regarded as barring 


| those having committed such acts from a restoration to their 





positions. The local pressmen were given to understand 
that when they tock out International Union cards they 
would become members-at-large. No reference was made 
in the document to the formation of another local union. 
Mr. Berry on Sept. 26 also made the following statement 
in reference to the paper handlers’ situation: 

The following telegram was forwarded to Thomas P. Gill, President of 
the New York Paper Handlers Union No. 1: 

New York Sept. 26 1923. 

Thomas Gill, 23d Floor, Sun Building, 150 Nassau Si., New York City: 

Under date Sept. 23 I caused to have delivered to you a letter through 
Alex. Hayes. This letter required an answer. You will please zive me 
before 5 o'clock to-day, Wednesday, Sept. 26, a definite assurance and 
answer of compliance in every respect with the letter ia question which 
was served upon you as President, and upon Mr. George Travers as Secre- 
tary of Paper Handlers Union No. 1. If this answer is not given and 
compliance with the letter is not fulfilled by you and your officers in every 
respect I shall recommend summary action be taken by the International 
Board of Directors. 


GEORGE L. BERRY. 
And the following answer received from Mr. Gill: 
NEW YORK PAPER HANDLERS UNION NO. 1. 


150 Nassau St., N. Y., Sept. 26 1923. 
Mr. George L. Berry, Room 819, Waldorf-Astoria, New York, N. Y.: 

Dear Sir:—I am informing you that in accordance with the instructions 
contained in your letter of Sept. 23 1923 the men are all back in their 
respective positioas. 

Also that there has been no strike of our members. Sincerely, 


THOMAS P. GILL, President. 
GEORGE F. TRAVERS, Secretary-Treasurer. 


On Sept. 21 the publishers and President Berry of the 
International Union definitely concluded a contract covering 
wages and working conditions based on the dissolution 
of the local union which was responsible for the unauthorized 
strike. By this new agreement basic wages are increased 
$3 a week and the working hours are reduced from 48 hours 
day and night to 41 hours night and 45 hours day. The 
terms of the settlement were announced in a statement 
issued by the Publishers Association which read as follows: 


The owners of New York City newspapers, the President and board 
of directors of the International Pressmen's Union yesterday signed the 
contract which follows: 

The agreement announces the dissolution of the old local pressmen’s 
union and the revocation of its charter. 

The International Union enters directly into relation with the publishers. 

The working hours are reduced from 48 hours day and night to 41 hours 
night and 45 hours day. 

The basic wages are increased $3 a week and by reason of the reduction 
in hours, there is likewise a material increase in the total compensation. 

The other points of relationship are to be settled by conciliation and 
failing that by arbitrtaion. In the event that the parties cannot agree 
upon arbitrators, Governor Smith is to nominate them. 

Following a statement to them to be issued by President Berry of the 
International Union, it is expected that the majority of the members of 
the striking union will return to work almost immediately. 

Both the publishers and the International Union announce that the 
work of conciliation interrupted by the strike will be resumed at once. 


The signing of the new agreement was followed up by an 
appeal issued by Major Berry to all local unions of pressmen 
in other cities urging them to supply men to take the place 
of the striking members of New York Web Pressmen’s 
Local 25. The appeal apparently had some effect, for the 
daily morning newspapers on Sept. 25, the first time since 
the inception of the strike, appeared in 16-page editions, 
whereas previously the strike editions had been confined 
to eight pages. The afternoon papers also appeared on 
Sept. 25 in 16-page editions. This enlargement was at- 
tributed te improved conditions in the pressrooms. Many 
men, it was stated on Sept. 25, had reached New York from 
other cities, responding to Berry’s appeal. The decision 
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and advertising was taken on Sept. 24 by the publishers at a 
meeting in the Waldorf. At the same time it was decided 
that the newspapers should continue for the time being to 
be published under combination headlines. Pressmen fore- 
men and assistant foremen recently employed by the pub- 
lishers visited the various newspaper offices on the 24 and 
requested permission to return to work under the contract 
signed by President Berry of the International Union and 
the publishers. The foremen and their assistants under- 
took to guarantee the conduct of the men in the pressrooms 
and said they would drop all their dealing with David 
Simons—former President of the local pressmen’s union, 
the charter of which was revoked by the International Union. 

Mr. Berry announced on Sept. 24 that forged telegrams, 
purporting to have been sent by him, had been deposited 
at the office of the Western Union Telegraph Co., 119 
Broadway, late Saturday night, with instructions to send 
them to local unions of web pressmen in 32 cities. The 
forged telegrams were identical in content and contained the 
following message: ‘Pay no attention to previous telegrams 
sent. Send no men. Berry.’ In his message to local 
pressmen urging them to return to work on Sept. 22 Berry 
said: 

The contract signed with the owners of newspapers, Friday night, for 
newspaper web pressmen, establishes the best conditions that have ever 
operated in New York. Many of the members engaged in the illegal 
and now indefensible strike have refused to retura to their employment, 


and therefore the issue as between force that is in contravention of every 
American trades union principle and justice is clearly shown. 





The International Union will make no concessions or compron.ises in 
this situation, and, because of it, I am calling upon every loyal and true 
trades unionist, and especially upon every newspaper web pressman in 
America, to respond by reporting for service in the offices of the newsppera 
pressrooms of New York City. This draft to uphold and maintain the 
integrity of contract, respect foi law and the conservation of the newspaper 
industry of New York City, and to accord to the public justice, must be 
met without one moment's delay. 

Intei national offices have been established in Rooms 614 to 618, 150 
Nassau St., New York City, and all pressmen are directed to report to 
these offices. 


Berry’s message to union pressmen in other cities, asking 
them to fill up the depleted ranks of the New York forces 
read: 

The International Union calls upon your local to send men to New York 
immediately. Draw upon local Treasurer or take such means as may be 
necessary to get them here. Expenses and compensation for lost time are 
guaranteed by the International Union. Offices have been established at 
150 Nassau St., Rooms 614-618, on the sixth floor. Report by telegram 
number of men en route and when they are expected to arrive. There 
must be no delay in meeting the situation. Best contract ever executed in 
New York has been signed with all publishers. Many men engaged in 
illegal strike and who now remain out are pursuing a course that is in- 
defensible and ia violation ot every principle ot American trades unionism. 

The Board of Directors is compelled to draft all available newspaper 
pressmen to respond to this call in order to uphold the integrity of our 
organization internationally, to conserve the newspaper business in New 
York and to accord simple justice to the public. No trades unionists can 
be ashamed of their conduct in responding to this call. It is clearly an 
obligation and the situation is deserving of an administration of courage 
that we cannot afford to disregard. 


In a statement on behalf of the International directors 
given out for publication at the same time as the above, Mr. 
Berry said: 

Many of the members engaged in the illegal and now indefensible strike 
have refused to return to their employment, and therefore the issue as 
between force that is in contravention to every American trades union 
principle and justice is clearly drawn. The International Union will make 
no concession or compromises that are involved in this situation, and 
because of it, 1 am calling upon every loyal and true trades unionist and 
especially every newspaper web pressman in America to respond by re- 
porting for service in the offices of the newspaper pressmen of New York 

Offices where cards of the International Union were fur- 
nished to pressmen desiring to return to work were opened 
on Sept. 22 by Mr. Berry in Rooms 614 to 618, 150 Nassau 
St. Arrangements were made to have office furniture, 
typewriters and other office paraphernalia delivered at once 
so that the office might begin to function on the 23d. Mean- 
time it was made plain that the men working in the news- 
paper pressrooms were doing so with the sanction and 
approval of the International Union. The first defection 
from the supporters of the striking pressmen came on Sept. 
23 from the members of Paper Handler’s & Sheet Straight- 
eners’ Local Union No. 1. They met at the World Bldg. 
and by a vote of 119 to 71 decided to go back to work at 


once. The men had struck in sympathy with the pressmen, 
Sept. 18. Mr. Berry made the following statement on 
Sept. 23: 


I have been informed that the paper handlers met in the World Building 
this evening and by an overwhelming majority voted to return to work. 
So far as I am officially concerned, these men never were on strike. I 
wrote to them yesterday that I had been unofficially advised that they 
were on strike and if so that they had better get back to work at once. 

I advised them to hold a meeting and to make up their minds what 
hey intended to do. I told them they had better get back if they wanted 
o maintain their standing with the International Union. I am informed 
they are back to work now. 

t 


— 


A meeting of the International Printing Pressmen & 
Assistant’s Union called at Town Hall on Sept. 23 by Presi- 
dent Berry and the directors of the International Union 
for the purpose of explaining to the New York pressmen the 
advantages accruing to them under the contract signed 
between the New York Newspaper Publishers’ Association 
and the International Union was stampeded into disorder 
when followers of David Simons, President of the defunct 
New York Web Pressmen’s Union No. 25 demanded that 
Simons preside at the meeting. When Mr. Berry refused 
to permit Mr. Simons to take the chair on the ground 
that the meeting was called by the International Union and 
that the pressmen present were guests of the International 
and not there as members of L al 25, which had been dis- 
solved and its charter revoked, volunteers began clearing the 
hall of the 500 men present. Local pressmen clamored for 
permission to have Mr. Simons mount the platform. When 
this was refused they ordered all of their associates to the 
street, announcing a meeting in Yorkville Casino in East 
86th St. When the hall was bare of all spectators, says 
the New York ‘‘Times,’”’ except a group of 25 persons, in- 
cluding reporters, International Union officers, detectives 
and one or two pressmen left behind to report on the pro- 
ceedings, Mr. Berry made an address, half an hour long, 
in which he denounced the action of the local pressmen and 
their leaders, including Mr. Simons. 

The full text of the contract signed on Sept. 21 by the 
publishers and the International Union follows: 

New York, Sept. 21 1923. 

Whereas, New York Web Printing Pressmen's Union 25, hitherto a 
local union subordinate to the International Printing Pressmen’s & Assist- 
ants’ Union of North America, has this day been dissolved and its charter 
revoked in consequence of an illegal strike begun by said union without 
authority from the International Printing Pressmen's & Assistants’ Union 
of North America; and 

Whereas, The Publishers’ Association of New York City desires to 
contract with the International Printing Pressmen’s & Assistants’ Union 
of North America to furnish men to operate all their presses in accordance 
with definite stipulations that will guarantee full production, peace and 
the highest possible efficiency in the pressrooms; and, 

Whereas, The International Printing Pressmen’s & Agsistants’ Union 
of North America agrees to furnish such men in co-operation with the 
Publishers’ Association of New York City to the same end; 

Now, therefore, This agreement witnesseth: 

In consideration of one dollar ($1) each to the other in hand paid, and 
for other valuable considerations, receipt of which is hereby acknowledged, 

The Publishers’ Association of New York City, composed of the fol- 
lowing daily newspapers: 
The World, 

The Evening World, 
The New York Times, 
New York American, 
New York Journal, 

The Sun and The Globe, 
The New York Herald, 
The Evening Telegram, 
The New Yorker Herold, 
Courrier des Etats Unis, 


The Evening Mail, 

Daily News, 

New York Evening Post, 
Brooklyn Daily Eagle, 
Brooklyn Standard Union, 
The Brooklyn Citizen, 

New Yorker Staats-Zeitung, 
New York Tribune, 

Il Progresso Italo-Americano, 
Brooklyn Times, 


hereinafter referred to individually as the ‘‘Office’’ and collectively as the 
*‘Publisher,’’ party of the first part, and 

The International Printing Pressmen's and Assistants’ Union of North 
America, party of the second part, enter into this agreement this 21st day 
of September 1923 as a basis of settlement as between the parties hereto. 

It Is Agreed that the following conditions shall be made operhtive in 
the pressrooms of the party of the first part immediately following the 
formal execution of this contract: 


Points of Settlement. 

The points of settlement are as follows: 

(1) Night work shall consist of forty-one (41) hours per week, to be per- 
formed in the following manner: Two nights at eight hours each to be 
designated by the office, to be changed only upon one week's notice; all 
other nights during the week to be of six and one-half hours each. It is 
specifically understood that on the two designated eight-hour night shifts 
half of one hour for luncheon shall be allowed on office time, and as nearly 
as practicable in each office at the same time each working day or night, 
it being recognized that regularity of work and meals is essential not only 
to comfort but health. The publishers may send crews to luncheon, how- 
ever, one or more full press crews at a time. 

It is further understood and agreed that no press crew shall be sent to 
lunch before the third hour after starting work or be kept from lunch 
more than five hours after starsing work ,except cn the six-and-one-half-hour 
night shift provided for in the next paragraph. 

(2) It is agreed that on the six-and-one-half-hour nights the office shall 
have continuous operation and no lunch period is required to be given 
at the expense of the office, provided, however, that no press crew shall 
work longer than six and one-half hours without receiving a lunch period; 
provided further that if crews are required to work more than six and one- 
half hours the office shall designate the luncheon hour in accordance with 
the preveding section. 

(3) Night work shall be between 8 p. m. and 6 a. m. except Saturday 
night, when the hours shall be between 5 p. m. and 5 a. m. 

(4) Day work shall consist of eight consecutive hours per day, between 
7 a.m.and7 p. m., including half an hour for luncheon on office time. 

(5) Color presses ad rotogravure presses shall be operated, when 
required, in three shifts, a day shift of eight hours, a night shift of seven 
hours, and a third shift, part day and part night of seven hours, which last 
named two shifts shall be paid for at night rates, provided men working on 
either of the two seven-hour shifts on rotegravure and color presses shall 
receive a wage scale in excess of that established for black presses in an 
amount equal to one hour each week at time and a half. A luncheon period 
of one-half hour shall be allowed on office time on the eight-hour day shift; 
on either of the two seven-hour shifts men may be sent to luncheon in 





turn without shutting down the press or presses. 
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Overtime. 


(6) Employees may be called in before their regular working hours or 
kept at work after their regular working hours whenever in the judgment 
of the office it is necessary, but all such work shall be paid for at time 
and one-half. When overtime extends beyond or before the day hours 
or beyond or before the night hours, the night overtime rate shall be paid. 

(7) All time required and actually worked before or continued after their 
regular day or night's work shall be counted as overtime, and shall be paid 
for at the rate of time and one-half for any part of the first four hours 
ot work and double time thereafter. 


Early Calls and Cail Back. 


(8) When men are called back for work, after getting ‘‘good-day”’ or 
“good-night,’’ they shall receive two ($2.00) dollars for the call and double 
time for all time actually worked after reporting at their positions. 

Day men called before 7 a. m. shall be paid one ($1.00) dollar in addition 
to the regular day wage. 


Compensation. 
(9) It is agreed that the compensation rates shall be as follows: 


For men in charge on day work they shall receive fifty-four ($54 dollars) 
per week; ca nee pe oe on day work shall receive forty-eight 48) dollars 
per week: uniors shall receive thirty-two ($32) dollars per week. 

For men in charge on night work they shall receive Sapsoves ($57) 
dollars per week; journeymen on night work shall receive fifty-one ($51) 
dollars per week; juniors shall receive thirty five ($35) do lars per week. 


contract with the following reservations: 

(a) That the difference in the total compensation rates as wanes © 
party of the first part in their proposed contract of Aug. 3, and the 
rates pro by the party of the second part, in its -- contract of 
May 2 1923, shall be considered in the following manner: 

That immediately the parties hereto agree to set up a conciliation board 
of three (3) memb:rs each, who shal! proceed forthwith in an endeavor 
to reach an agreement upon the difference as between the compensation 
rates referred to in order to determine a permanent compensation rate. 


the 


Arbitration Provision. 


In the event of the Conciliation Board failing to agree, that then and 
in such event the Board thus named shali proceed to select three (3) dis- 


interested persons, within fifteen (15) days who shall act as a board of | 


arbitration to determine definitely such differences and all other differences. 


voting power of such board of arbitration shall be confined to three (3) 
votes, to wit, one vote representing the party of the first part, one vote to 








to forthwith return to their employment and positions of duty in the 
newspaper offices in New York City. 

3. That the board of directors of the International Printing Pressmen’s 
& Assistants’ Union of North America were engaged in negotiations with 
the Publishers’ Association of New York City prior to and at the time 
of the illegal strike and that the negotiations would be continued not- 
withstanding the illegal strike referred to. 

The negotiations operating prior to the illegal strike have been continued 
and a contract has been formally executed in accordance with the authority 
set out in the constitution and laws of the [nteraational Printing Pressmen’s 
and Assistants Union of North America. 

The contract has been signed by all of the owners of the newspapers of 
New York City, members of the Publishers’ Association of New York City, 
and by the Board of Directors of the International Union. 

The contract is specifically an international concract and the responsi- 
bilities of it in so far as the trades union obligations are concerned have been 
accepted and will be enforced by the International Printing Pressmen’s 
and Assistants Union of North America. 


Pressmen Invited. 


All newspaper web pressmen of New York City aad vicinity are invited 
to come within the purview of this agreement and reiastate themselves by 
so doing in the International Union. 

The International Printing Pressmen’s and Assistants Union of North 


America, through its Board of Directors, invites the return of newspaper 
It is provided that the foregoing scale is agreed to by the parties to this | 


web pressmen to both their positions and the parent body. 

This notice, which should be understood, is being issueu to give first 
opportunity to the newspaper web presmen of New York to accept employ- 
ment with the newspapers, to return to the International Union and to 
come within the scope of the provisions of the contract which has on this 
day, Friday Sept. 21 1923. been executed. 

{n accordance with universal trades union custom, found in practically 
all our contracts as between employers and employees’ organizations, to 


wit, that when the union is unable to furnish employees in accordance with 
| the terms of an agreement, that then and in such event the employer or 


employers have the right to engage such employees for the conduct of their 


| business as it is possible for them to secure. 


represent the party of the second part, and one vote to represent the three | 


(3) disinterested members of such board of arbitration. 


If in ten days the conciliation board is unable to agree on the three | 


disinterested persons, then the Governor of the State of New York, who 
has heretofore agreed on as a nominator by all parties now or previously 
interested, shall be called on to designate the three disinterested men or 
any number of the three on whom agreement was not arrived at. 

It is agreed that in the interim the compensation rates operative as of 
Section Nine shall continue in full force and operation until a permanent 


compensation rate has been determined in accordance with the foregoing; | 


provided, however, until such permanent rate of compensation is so deter- 
mined, the extra payments now made in certain offices shall be so readjusted 
that no employee shall receive (including the $3 per week increase in 
regular wages and the higher overtime rates herein provided) less com- 
pensation per week than such employee would have received for a corre- 
sponding number of hours’ work prior to Sept. 17 1923. 

It is provided that such permanent compensation rates agreed to in 
accordance with the foregoing shall be made retroactive to the date of 
this contract. 

Agreement for One Year. 


It is further agreed that the conciliation board heretofore provided shall 
aid the parties hereto in preparing all the provisions necessary for a com- 
plete working contract for one year from Sept. 1 1923, between the parties 
hereto; that the two proposed contracts submitted respectively by the 
President of the International Union to the New York Newspaper Owners 
on May 4 1923 and the proposed contract submitted by the Publishers 
Association of New York City to the New York City Union on Aug. 


ing such working contract for one year, and that any point or points on 
which the parties hereto cannot agree shall be decided finally by the said 
conciliation board, enlarged as provided and acting as an arbitration 
board by a majority or unanimous vote. 

It is agreed that any contract arrived af pursuant to this agreement 
shall contain a clause providing for its renewal or replacement at expiration 
by arbitration in the event of failure to arrive at a complete agreement by 
conciliation or negotiation and that such arbitration shall be in accordance 
with the plan herein provided. 

In Witness Whereof this agreement is made this 2ist day of September 
1923 and signed by the representatives of the party of the first part and 
the party of the second part to this agreement, the same having been duly 
autohirzed to do so. 

For the Publishers’ Association of New York City, by the Committee 
of Owners: 

FRANK A. MUNSEY, 

W. R. HEARST, 

RALPH PULITZER, 
ADOLPH 8. OCHS, 
OGDEN REID, 

HERBERT F. GUNNISON, 


JOHN N. HARMON, 

J. M. PATTERSON, 
HENRY L. STODDARD, 
R. F. R. HUNTSMAN, 
C. BARSOTTI, 

FELIX ARNOLD. 


For the International Printing Pressmen’s & Assistants’ Union of North 
America: 
GEORGE L. BERRY, 


8. B. MARKS, 
WILLIAM H. McHUGH, 


JOSEPH C. ORR. 


President Berry on Sept. 21 made public the following 
letter he had addressed to the pressmen of New York City 
collectively: 


To the Newspaper Web Printing Pressmen of New York City and Vicinity: 

Gentlemen:—On Tuesday, Sept. 18 1923, the President of the Inter- 
national Printing Pressmen’s & Assistants’ Union of North America, 
acting in behalf of the board of directors of the International Union, issued 
a statement and a letter embodying a decision which contained the following 
provisions: 

1. That the New York Newspaper Web Printing Pressmen’s Union 
No. 25 had called a strike against the newspaper publishers of New York 
City that was illegal and without approval of the board of directors of 
the International Printing Presmen’s & Assistants’ Union of North America. 

2. That the members of the New York Union No. 25, because of the 
illegal strike and the violation of the laws of the parent body, were directed 


6 
1923 shall be used as the basis of discussion by the parties hereto in prepara- | 





The {nternational Printing Pressmen’s and Assistants Union accepts this 
responsibility. Therefore it is imperative that the newspaper web pressmea 


not settled by conciliation as herein provided, it being understood that the | of New York City who desire to return to their employment in newspaper 


offices contracted by the International Union should do so by reporting 
immeaiately to their respective foremen for such employment. 


Interrational Upholds Agreement. 


There must he no misunderstanding with regard to the determination of 
the International Printing Pressmen’s and Assistants Union of North 
America to maintain its jurisdiction rights and uphold its contractual obliga- 
tions. 

Newspaper web pressmen of New York are therefore urged to give the 
co-operation that the Board of Directors of the International Union is 
entitled to and the respect to trades union laws that should be the first 
concern of every trades unionist. 

The contract makes adjustments of all matters in dispute except the 
extra men upon a sextuple, which it referred to further conciliation and 
then to arbitration in the event of the conciliation board failing. The 
arbitravors, three in number, with one vote upon a board of arbitration of 
three members, are to be selected by the Governor of the State of New York. 

In the matter of wages, $54 per week for men in charge, $48 per week 
for journeymen, $32 per week for juniors on day work, $57 per week for 
men in charge, $51 per week for journeymen and $35 per week for juniors, 
night work, has been agreed to, with no reduction in pay for those receiving 
amounts in excess thereof on Sept. 17 1923, but that the differences as 
between the amount granted and provided for in the agreement and the 
amount demanded by the union will be immediately referred to concilia- 
tion and, if unable to settle, through arbitration, the three arbiters, with 
one vote,to be selected by the Governor of New York State. 


Shorter Hours Obtained. 


The hours of labor are 41 hours per week, night work; two nights of 
eight hours each, with one-half hour for luncheon at expense of publisher; 
all other nights, 644 hours continuous operation, except that if more than 
6% hours is worked thaé one-half hour for luncheon is required, same 
to be at the expense of the publisher. 

For day work, it shall be of eight consecutive hours with one-half hour 
for luncheon at expense of publisher. No man shall be required to work 
more than five hours without luncheon period except in offices of 64-hour 
shifts, and no man will be required to take luncheon period until three after 
hours of work and no luncheon period can be given toindividuals. Luncheon 
periods must be given to complete crews, either of one crew upon one press 
or upon all presses, or, in a word, luncheon period cannot be applied by 
leaving presses undermanned or uncovered. 

Luncheon periods are required to occur at the same time each working 
day or night, as near as it is practicable to do so, the contract recognizing 
that the regularity of work and meals are essential not only to comfort 
but to health. 

Overtime for work performed before the regular working hours or after 
regular working hours shall be paid for at time and one-half. When over- 
time extends beyond or before the day hours or night the night overtime 
shall be paid. 

Urged to Read Contract. 


It is stipulated that the contract shall cover a period of one year and 
that when the further conciliation upon wages or the arbitration of the 
additional demands made by the union is settled that same shall be reto- 
active. 

For the intimate information of all newspaper web pressmen of New 
York and vicinity a copy of the contract is made a part of this statement. 

Every newspaper web pressman is urged to read it, and if it is read 
all will appreciate the fact that it is the best contract covering conditions 
and wages that has ever been executed in New York City, and it should 
be definitely understood that ample machinery has been set up for its 
further improvement in the matter of wages and in the number of men 
upon sextuple. 

Again the International Printing Pressmen’s and Assistants’ Union 
advise the newspaper web pressman of New York City to return to the 
parent body and to accept the terms of this agrement in their interest, 
in the interest of constructive trades-unionism, in the interest of the news- 
papers of New York City and in the interest of the general public. 

Issued in accordance with instructions and under direction of the board 
of directors of the International Printing Pressmen’s and Assistants’ Union 
of North America. 

Fraternally, 


GEORGE L. BERRY, President. 
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Trainmen and Conductors to Ask Twelve Per Cent 
Wage Increase. 

General Chairmen of the Brotherhood of Railroad Train- 
men and Order of Railway Conductors will present requests 
for wage increases of approximately 12% to railroads in 
the Eastern, Western and Southern sections of the country, 
it was decided following completion on Sept. 27 of the 
counting of ballots in a joint referendum vote of trainmen 
and conductors, which was practically unanimous in favor 
of the wage increase proposal. Chairmen and Executive 
Committee members of the three regional associations of 
the two organizations, headed by President L. E. Sheppard 
of the conductors and W. N. Doak, Vice-President of the 
trainmen, had been counting the bailots for three days. The 
increase is asked to replace the approximate 10% wage 
reduction handed down by the Railroad Labor Board on 
July 1 1921, President Sheppard said. 








American Railway Association Finds Efficiency 
Program Is Being Satisfactorily Carried Out. 

A regular meeting of the board of directors of the American 
Railway Association was held yesterday (Sept. 28) at 30 
Vesey Street, New York, for consideration of routine matters 
and including the report of progress on the ‘Program to 


Provide Adequate Transportation Service in 1923,” as | 


adopted by the railroads at New York, April 5. In an 
announcement regarding yesterday’s meeting the directors 
said: 


The reports from the country as a whole indicate that the program is | 
If it being carried out to the | 


being well met and there is every indication. 
entire satisfaction of the public. 

The program whereby the locomotives awaiting repairs was to be reduced 
to 15% by Oct. 1 has been more than fully met. It is now below that 
figure, having reached 14.7% on Sept. 1, or thirty days ahead of the time 
set. 

The car loadings have far exceeded the estimates made at the time of the 
adoption of the April 5 program. ‘The loading from Jan. 1 up to and in- 
cluding Sept. 1 amounted to 33,161,743 cars, which was 5,554,042 cars in 
excess of the loading in the same period of 1922, 7,407,172 cars in excess 
of 1921, and 3,248,151 in excess of 1920. 

One of the great problems every fall has been the movemeni of coal via 
the Lakes to the Northwest. The largest number of tons of coal has been 
damped from Jan. 1 up to date of any year of record, insuirng the full 
program for Lake coal movement being met without any difficulty. 

The car distribution has taken place in accord with the program, and 
there is generally an adequate car supply in all parts of the country, and 
particularly in the agricultural sections of the West, where there are still a 
number of box cars siored awaiting grain movement. It developed there 
was some slight shortages in a few places, but not of any moment. 








Investigation by United States Tariff Commission 
into Sugar Beet Production Costs. 

A comprehensive investigation into the cost of producing 

sugar beets in the United States has been undertaken, it is 


announced, at the instance of the U. S. Tariff Commission. | 


The Washington “Post” of Aug. 27 said: 

The Survey Commission’s announcement yesterday explained, will be sep- 
arate and distinct from the inquiry being conducted into the cost of produc- 
ing sugar in Cuba, Hawaii, Porto Rico, Louisiana and of the sugar mills of 
the west, and will be for “‘purposes of the so-called ‘flexible provisions’ of 
the Tariff Act of 1922.”’ 

To the extent that the new study will go into general producing costs from 
the agricultural standpoint, it is regarded here as having a direct bearing on 
existing rates of duty on sugar imports. The Commission, however, only 
said the inquiry was a fact-gathering proposition and made no mention of 
how it intends to use the data obtained or the reason actuating it. 

Satisfactory progress has been made, Commission members reported, on 
the previously instituted investigation into sugar producing costs which re- 
sulted from charges that the high sugar prices prevailing early in the year 
were attributable to the tariff duties. The new investigation will be a step 
further in that it proposes to delve to the very beginning of sugar production. 

Whether fresh complaints have been made against the import rates was not 
known, but it was ascertained that several members of the Commission be- 
lieve the inquiry already under way should be broadened and made complete 
while the question of duties and their effect on prices is pending before the 
Commissicn. 

The inquiry calls for a survey of the cost of producing beets in about 30 
areas in Michigan, Nebraska, Colorado, Utah and California. Records will 
be taken from approximately 2,000 farms, or about 159% of the total pro- 
duction of the 30 districts. This amount, the Commission said, should repre- 
sent about 10% of ail sugar beets produced in the United States. 

The Commission shortly will send out two crews, comprising 12 or 14 men. 
Among them will be several from the Department of Agriculture. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration be- 
ing stated as $76,000 and $77,000, respectively. The last 
previous sale was for $80,000. 

——@———_. 

The sudden death, at his home in Greenwich, Conn., on 
Sept. 26 of Allen Boyd Forbes, Chairman of the board of the 
banking and bond house of Harris, Forbes & Co. and a leader 
in financial affairs in this city, is deeply deplored in the large 
banking circle in which he was so active a worker. Mr. 
Forbes was 57 years of age. He was born in Cleveland,O., 


ee 


and graduated from Northwestern University in 1886 and 
the Yale Law School in 1888. Following his graduation he 
became associated with the legal department of Swift & 
Co., Chicago, and in 1891 entered the office of N. W. Harris 
& Co., Chicago. He made rapid progress in the organiza- 
tion, becoming partner in 1901, at which time he came to 
New York to take charge of the offce here. As to his activ- 
_ we quote the following from a statement issued by his 
irm: 


In the years that followed he became an outstanding figure in the financial 
world and numbered among his many friends the leaders in banking and 





business circles. From the outbreak of the war he was an outspoken friend 
of the Allied cause and upon the entrance of the United States he threw 
himself whole-heartedly into the work of distributing the Liberty loans, 
serving on the General Committee in this Federal Reserve District. In 
addition he served at Washington as Chairman of the Capital Issues Com- 
mittee at the request of the Secretary of the Treasury. 

Mr. Forbes was for many years 0. the Board of Directors and a member 
of the Executive Committee of the Bankers Trust Co., and of the United 
States Mortgage & Trust Co.. of this city; also of the Harris Trust & Savings 
Bank, Chicago. He was a trustee of the Carnegie Foundation Teachers 
Insurance and Annuity Association. Although several years ago he 
| turned over to Mr. Lloyd W. Smith the active direction of our New York 

house he retained a close contact as Chairman of the Board and we con- 
tinued to have the benefit of his valued counsel and advice. 
A man of unusual ability and sound judgment, with a broad grasp of public 
affairs, Mr. Forbes achieved wide recognition for the importance and high 
| Quality of his constructive work in developing the investment business 
| of this country aloag sound lines. He was also a man of rare 
| personal charm and those of us who were most closely associated with him 
think of him to-day not merely as the great business leader, which he was, 
| but more paiticularly as a well-belovea friend whom we shall sorely miss. 
The funeral services will be held at 3 o'clock on Saturday (to-day) at 
Christ Church, Greenwich. We regret that the limitations of the church 
| make it impossible for the organization as a whole to attend the services, 
but all of our departments, as well as the Chicago and Boston houses, will 
be represented. 


wanesialllcaaiie 
| George Bertrand Paull has been appointed Assistant Sec- 
retary of the New York Trust Co. 

cecnititeadae 

Burton J. Hollister, a Vice-President of the Phoenix Na- 
tional Bank of Hartford, has accepted a position with a New 
York bond house and will assume his new duties about Oct. 
1, according to the Hartford “Courant” of Sept. 22. Mr. 
Hollister has been a Vice-President of the Phoenix National 
Bank since Jan. 12 last. Before going to that institution he 
was.connected with the brokerage houses of Campbell, Heath 
| & Co. and Hulburd, Warren & Chandler of Chicago and with 
the Bankers Trust Co. and the National City Bank of this 
city. Mr. Hollister was born in Evansville, Wis., and was 
graduated from Yale in the class of 1908. 

mtiiiass 

On Sept. 20 Alonzo P. Weeks, the senior Vice-President of 
the Merchants’ National Bank of Boston, completed 50 years 
of service with the institution. To commemorate the occa- 
sion, his fellow officers and directors in the bank presented 
him with a platinum watch bearing the following inscription 
on the inside of the case: 

To Alonzo P. Weeks, from his associates in the Merchants’ National Bank 
of Boston, in token of affection and esteem. 1873-1923. 

Alfred L. Ripley, the President of the bank, made the 
presentation speech. Mr. Weeks entered the employ of the 
Merchants’ National Bank at an early age. For more than 
20 years, up to 1908, he was Cashier of the institution, at 
which time he was elected Vice-President—the first to hold 
that office in the Merchants’ National Bank. To-day Mr. 
Weeks is one of the best known bankers in New England. 

——_@--—— 

The directors of the National Shawmut Bank of Boston 
have declared the regular quarterly dividend of $3 a share, 
payable Oct. 1 1928 to stockholders of record Sept. 20 1923. 

<tahainalaiads 

Alterations in the banking home of the Asbury Park Trust 
Co. of Asbury Park, N. J., are now completed, and William 
J. Couse, President of the institution, announces that the en- 
larged and remodeled banking rooms were formally opened 
for public inspection on Sept. 15. Changes in the building, 
which will give the institution as complete and convenient a 
banking home as there is in New Jersey, include the length- 
ening and re-equipping of the main banking room, a new 
entrance, a 3-story addition to the building, the fireproofing 
of the first and second floors, new vaults, and a new entrance 
to the office space on the upper floors. Approximately $100,- 
000 has been expended in the remodeling operations. The 
building is Romanesque in architecture and the treatment of 
the entrance conforms. The building front is of Indiana 
limestone, but the great bronze doors are flanked and sur- 
mounted by Levanto marble, richly veined. The name, As- 
bury Park Trust Co., appears above the door in bronze let- 





tering. Furnishings are in marble, tile mahogany and 


. 
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bronze. The safe deposit vault is a “steel crete” structure | 


On Saturday, Sept. 22, the National Bank of Commerce of 


of the patented type adopted by the Federal Reserve Board | Norfolk, Norfolk, Va., took over the business of the City 


after the most exhaustive tests. Walls, floor and ceiling 


are 


Bank & Trust Co. of that city. The merger, it is said, gives 


of concrete and interwoven steel, absolutely fire and | the National Bank of Commerce resources of more than $21, 


burglar proof, and protected throughout by the most modern | 000.000, making it one of the largest banks in Virginia. R. 


electrical equipment. 
tons and the great circular door of built-up steel 26 tons. 
Storage vaults are also provided for the safeguarding of sil- 
vyerware and packages of valuables. 
pletion of the alterations, President Couse said: 

We were compelled to make these alterations in order to handle our growing 
pemege handle it more advantageously and this enlargement of our quar- 
ters will simplify the physical problem. 

Our directors have looked upon these changes as an indication of the bank’s 
faith in Asbury Park and of course we expect that faith to be justified. We | 
are ready for bigger and better business that we know our city is to enjoy. 

The Asbury Park Trust Co. began business July 1 1911 
with capital and surplus of $125,000. Now its capital and | 
surplus are in excess of $300,000, and it has resources of more | 
than three million dollars. Mr. Couse, President of the com- 
pany, and its organizer, was originally a merchant in Farm- 
ingdale, N. J., but came to Asbury Park in 1902 and entered 
the Asbury Park and Ocean Grove Bank. Later he was 
elected Treasurer of the Asbury Park Building & Loan Asso- 
ciation, a position which he still retains. He also organized 
the Manasquan National Bank, Manasquan, N. J., which he | 
still serves as director. In organizing the Asbury Park | 
Trust Co. he obtained a broad distribution of the stock. 

—__@——_- 

On Sept. 1 1923 the International Bank of Washington, | 
D. C., established an insurance department embracing all | 
lines of insurance. This department is under the manage- 
ment of Norman M. Green, who has a broad experience in | 
the insurance field. Due to the nature of the business of | 
this institution, involving many transactions in which insur- 
ance is required, it is expected this new department will 
develop rapidly and add greatly to the revenue of the bank. 
In the short time it has been established it is stated that it 

‘has been not only on a self-supporting but on a profitable | 
basis. The International Bank has obtained general agen- 
cies in indemnity, casualty, fire and life insurance for the 
District of Columbia, Maryland and Virginia. It is planned 
to establish a number of sub-agencies in this territory. 
commercial loan business of the bank is not confined to the | 
District of Columbia, and a large number of loans are made 
in Virginia and Maryland. With these connections already 
established in these two States, the sub-agencies, it is ex- 
pected, will prove a valuable addition to the bank’s earning 
power. The officers of the International Bank feel that the 
alliance between insurance and banking is becoming stronger 
every day and the problems facing insurance men are to a 
great extent the same as those with which the banker has to 
eontend. 





The | 


—__@——— 

Thomas W. Lamont of J. P. Morgan & Co., New York City, 
was the principal speaker at a celebration dinner of the 
Chicago Trust Ce. on the occasion of the formal opening of 
the new banking rooms on the southeast corner of Monroe 
and Clark streets, Chicago. The dinner was held in the 
main banking room and was attended by a distinguished 
throng of 375 leading bankers and their directors. Many 
out-of-town bankers were present also, These new banking 
rooms, it is stated, are unlike any others in America, and 
are, according to Holabird & Roche, the architects, the most 
unique and distinctive in this country. Grecian architecture 
and reliefs in brilliant colors with a ceiling of bright red, 
blue and gold design, are the outstanding features of these 
new quarters. Other speakers on the program were Mayor 
William E. Dever, John H. Puelicher, President American 
Bankers Association, and George M. Reynolds, Chairman of 
the board of the Continental & Commercial Banks. Lucius 
Teter, President of the Chicago Trust Co., presided. Mr. 
Lamont’s address is referred to on a preceding page in this 
issue of our paper. 


—_——o——_ 

According to a press dispatch from Hutchinson, Kan., on 
Sept. 23, appearing in the St. Louis “Post” of the following 
day, Walter Grundy, the former President of the Fourth 
State Bank of Hutchinson, who disappeared after the bank 
failed in July last with a shortage of more than $200,000, is 
ready to return to Hutchinson and face criminal charges, ac- 
cording to word reaching the local authorities on that day. 
We last referred to the affairs of the Fourth State Bank in 
these eolumns in our issue of Sent. 15 last. 


The vault alone is said to weigh 96 | 


S. Cohoon is President. O. B. McLean, the former President 


| of the City Bank & Trust Co., it is said, intends to retire 
| shortly from the banking business in order that he may de- 


In announcing the com- | 


Last year we increased our capital and surplus to $300,000 in | 


/ holders whose names appear as of record Sept. 19 1923. 


| South Spring Street. 


| geles and the Southwest. 





——_e—— 


vote more time to his private affairs. For the time being he 


| will have an office in the National Bank of Commerce. 


tied 

The board of directors of the Hibernia Bank & Trust Co. 
of New Orleans, have declared the usual quarterly dividend 
of six dollars (6%) per share out of the profits of the bank 
for the quarter ending Sept. 30 1923 and payable to stock- 
At 
the same meeting an additional dividend was voted the em- 
ployees. This dividend partakes of the nature of a yearly 
bonus, but it is based upon the length of time the employee 


| has been with the bank, the older employees receiving sums 


proportionately larger than those who have been employed 
only a short while. 
saeealilititia 
According to a press dispatch from Long Beach, Cal., on 
Sept. 19, to the Los Angeles “Times,” announcement was 
made on that day by P. E. Hatch, Vice-President and Man- 
ager of the Long Beach branch of the Security Trust & Sav- 


| ings Bank of Los Angeles, of the proposed erection of a 
| $1,000,000 12-story bank and office building at the corner of 


Pine Avenue and First Street, Long Beach, the present site 
of the Long Beach branch. The new structure, it is said, will 


| be in a modified Italian Renaissance style of architecture 


and will have a frontage of 75 feet on Pine Avenue and a 
depth of 150 feet on First Street. Work on the new building 
will be started before the end of the year, it is said. 
——_@——- 
The California Bank of Los Angeles, Cal., on Sept. 24 


| opened for the public its elaborate new banking home at 625 


The arrangements and appointments 
of the California Bank’s new home are said to be typical of 
the spirit that has made this institution a leader in Los An- 
The comfort and convenience of 


| the bank’s depositors and customers have been given first 
_ consideration, the structure having been designed with this 


object in mind. Commenting on the opening of the bank’s 
new home, A. M. Chaffey, President of the bank, said: 

The officers, directors and employees of the California bank are proud to 
realize that they constitute an element that is important in helping to stabil- 
ize and develop Los Angeles and the surrounding territory. We feel that 
this event, the opening of this modern, new home for the California Bank, 
marks a milestone in the growth of Los Angeles. 

The bank’s depositors number over 140,000 and its re- 
sources exceed $65,000,000. Thirty-five banking offices, with 
local management, but under the direction of the head office, 
serve outlying sections of Los Angeles. President Chaffey 
is the dominating personality in the California group. He 
went to California with his parents from Toronto, Can., in 
1881, his father being one of the founders of the city of On- 
tario. Following Mr. Chaffey is A. N. Kemp, formerly Vice- 
President in charge of finances of the Southern California 
Edison Co. George A. Howard, while an active Vice-Presi- 
dent of the bank, is President of the California Securities 
Co. and specializes in that branch of the California group. 
Similarly, Leo Chandler is in charge of the activities of the 
California Trust Co. with the title of Vice-President. He is 
also a Vice-President of the California Bank. A. E. Hunt- 
ington, a Vice-President of the bank, devotes his attention 
particularly to mortgage loans and real estate matters, and 
has general supervision of the credit department, in which he 
is assisted by one of the newer Vice-Presidents, G. L. Alex- 
ander. Vice-President James Forsyth, supervises the bank’s 
foreign department, with particular attention to Mexfcan 
business, 

ro oee 

A press dispatch from Marshfield, Ore., under date of 
Sept. 19, appearing in the Seattle “Post-Intelligencer” of the 
following day, stated that Roy B, Corson, for the past eight 
years Cashier of the First National Bank of Bandon, Ore., 
had on that day (Sept. 19) surrendered to the Federal au- 
thorities following his confession that he had embezzled 
approximately $14,000 of the bank’s funds. The dispatch 
further stated that Corson’s misappropriations, which had 
been discovered by a National Bank Examiner, were alleged to 
have extended back over a period of six years and had been 
concealed by false entries on the books and fictitious securi- 
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ties. A later dispatch from Marshfield (Sept. 20) appear- 
ing in the Portland “Oregonian” of Sept. 21, stated that the 
accused Cashier had waived a preliminary hearing on the 
night of Sept. 19 when arraigned before United States Com- 
missioner Dodge at Myrtle Point, Ore., and had been released 
in $10,000 bonds. It was also stated that the accused man’s 
attorney had announced that his client would plead “guilty” 
in the Federal court at Portland when his case is called— 
probably on Oct. 15. 

——--- GO 

According to press dispatches from Olympia and South 
Bend, Wash,. under date of Sept. 5 and 6, appearing in Se- 
attle and Portland papers, Myron F. Sinclair, formerly Vice- 
President and Cashier of the Southwestern Washington 
Bank of Ilwaco, Wash., a small institution, on Sept. 6 
pleaded guilty to the embezzlement of $49,900 of the bank’s 
funds and was sentenced by Judge Hewen in the Superior 
Court at South Bend on the same day to from 4 to 15 years 
with hard labor in the penitentiary at Walla Walla. State 
Senator Percy L. Sinclair, the former President of the bank 
and father of the convicted man, it was said, had surrendered 
himself on the same date to the Prosecuting Attorney in 
South Bend and was in the custody of the Sheriff. Definite 
charges in his case, it was said, awaited further investiga- 
tion by the State Superintendent of Banking, John P. Duke. 
The bank was closed, it was said, on Sept. 4 by the State 
Banking Department. The following account by Mr. Duke 
of the discovery of the shortage was given in a special press 
dispatch from Olympia on Sept. 6 to the Portland “Ore- 
gonian” : 

The defalcations in the Ihwaco bank were discovered by Ralph R. Knapp 
and John A. Vanderpoel, State Bank Examiners, during the course of their 
regular examination at the close of last week. Previously these defalcations, 
which had extended over a period of about ten years, had been covered up 
very cunningly, but by an unusual procedure employed at this examination, 
quickly were uncovered, and [ was called down there. My investigations 
covered Saturday, Sunday and Monday, during which time the Examiners 
were in close touch with the officers of the bank. 

During the examination Saturday and Sunday there was held at Ilwaco 
the regular annual meeting of Group No. 4 of the Washington Bank Associa- 
tion, comprising the banks of southwestern Washington, with Myron E. Sin- 
clair presiding, and briefly attended by myself. 

No information was given out at that time as to developments under way. 
The Sinclairs, father and son, later were called up on the carpet and all their 
assets were turned over to this Department in behalf of the bank, including 
stocks, automobile. property and the like. Examiners are still at work 


making an exhaustive investigation to ascertain the exact amount of the 
defalcations and the iinancial status of the bank. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The motor shares have been the feature in the speculation 
on the New York Stock Exchange the past few days. This 
group has been under heavy pressure the greater part of the 
week, forcing a number of the leading issues below their 
last week's low figures. On Saturday the market showed 
considerable improvement over the previous day. The 
recovery was especially noticeable in the industrial group, in 
which a number of the more active shares advanced from 
one to three points over Friday’s final quotations. The 
movement of prices was somewhat irregular during the fore- 
noon on Monday. Toward the end of the session the oil 
group developed considerable strength, due to a strong de- 
mand for petroleum shares. This stimulated the entire 
general list and in the last hour’s rally a large number of the 
more active stocks regained their early losses. 

Selling pressure against a number of the leading issues 
again forced a downward price trend on Tuesday. Motor 
shares, including Studebaker, Chandler and Willys-Overland, 
fell off sharply, and Baldwin Locomotive and American Can 
also receded a point or two. United States Steel common 
dropped to 857%, which is close to its low for the year. 
Further recessions in the motor and steel groups were the 
predominating features of the early trading on Wednesday. 
Studebaker was again under pressure and dropped from 
97 to 951s, but rallied to 96 before the closing hour. In the 
afternoon session United States Steel and Baldwin Loco- 
motive went up two points above the morning low. The 
resumption of dividends by the Baltimore & Ohio RR. was 
in a measure responsible for the advance of 4%, points noted 
in the common stock of that company. The tone of the 
market was weak on Thursday. Motor shares were again 
under pressure and several of the leaders that had shown 
fractional gains the previous day again resumed their down- 
ward trend. In the late afternon the market recovered 
and gains of one or two points were numerous as the session 
closed. 

The recovery was maintained on Friday, a firm tone pre- 


of a Stock Exchange house, namely Robert P. Marshall & 
Co. The firm is supposed to have been interested in pooling 
operations in Jones Tea stock, which suffered a bad break, 
but it is denied that this was the cause of the failure. 








THE CURB MARKET. 

Trading in the Curb Market was very quiet this week and 
with no definite trend to prices. Standard Oil issues con- 
tinue the chief features. Eureka Pipe Line sold down from 
105% to 98. Buckeye Pipe Line improved three points to 
80 and Indiana Pipe Line five points to 90, the latter closing 
to-day at 894%. Magnolia Petroleum weakened from 130 to 
126% but recovered finally to 128. Prairie Oil & Gas gained 
five points to 160 and reacted finally to157. Standard Oil. 
(Indiana) advanced from 53% to 543, fell to 53 and ends 
the week at 5354. Standard Oil of New York after loss of 
about a point to 38% sold up to 415%, the close to-day being 
at 41: Gulf Oil fluctuated between 4914 and 51% during the 
week and to-day jumped to 514%, closing at 51. Interna- 
tional Petroleum advanced from 13% to 15% and finished 
to-day at 15%. Salt Creek Producers was up over a point 
to 17%. Trading in industrials broadened somewhat but 
the total transactions was not large. With a few exceptions 
price changes were within narrow limits. Glen Alden Coal 
sold up from 71% to 73% and down finally to 72. Del- 
Lack. & West. Coal rose from 92 to 934%. Hartman Corp. 
new stock was traded in for the first time down from 40% 
to 394% and at 39% finally. Kresge Dept. Stores common 
gained three points to 36%, reacted to 34 and finished to-day 
at 3434. The preferred lost two points to 94. National 
Supply common declined from 57 to 5514 and sold finally 
at 56. 

A complete record of Curb Market transactions for the 
week will be found on page 1453. 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week point to a smali decrease 
as compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, Sept. 29) aggregate bank clearings for all the 
cities in the United States from which it is possible to obtain 
weekly returns will show a decrease of 0.6% ae compared 
with the corresponding week last year. The total stands at 
$7 ,096 202,552, against $7,141 ,385,492 for the samé week in 























1922. At this centre there is a falling off of 9.4%. Our 
comparative summary for the week is as follows: 
Clearings—Re‘urns by Telegraph. | Per 
Week ending Sept. 29. | 1923. 1922, Cem. 
PRCT MERE Se | $2,944,000,000 | $3,248,801,813 | —9.4 
Chicago. ai A Re EE AT | '551,489,6 451,666,571 | +22.) 
SER oS 6 . sccoccescoounne 374,000,000 366,000,000 | +2.2 
do cdenbcweedae 255,000 248,000,000 | +2.8 
Sia ed peat ae 108,026,795 111,754,632 | —3.3 
tee cs acawhbawnwee 4 a a 
San Francisco..............----.---- 142,500,000 128,700,000 | +10.7 
Los Angeles.........--------------- ae es nee “158 eee eee Toe 
Pittsburgh -...---------------------|  ERERNO | Shea aee | 425.7 
bens eShEN TOs beemdatooucese $3°908 310 1a eee nee bt x} 
ES egpebeseppneaut aro: 53,684,274 51,648,186 | +3.9 
Twelve cities, 5 days__.......-.--.- $4 962,314,537 | $5,051,936 —L1.8 
Other cities, 5 days. nga 951,187,590 9002187060 +58 
Total all cities, 6 days........-__.. 5,913,502,127 | $5,951,154,577 | —0.6 
All cities, 1 day.__..- acerihi fae | 1,182,700,425 | 1,190,230,915 | —0.6 
Total all cities for week... .._....- | $7,006,202,552.| $7,141,385,492 | —0.6 











a Will not report clearings. * Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the,week ending Sept. 22. For 
that week there is an increase of 3.1% (though preliminary 
figures had pointed to a trifling decrease), the 1923 aggregate 
of the clearings being $7,723,602,334 and the 1922 aggre- 
gate $7,495,005,298. Outside of this city the increase is 
10.6%, the bank exchanges at this centre having fallen 
off 3%. We group the cities now according to the Federal 
Reserve Districts in which they are located and from this it 
appears that the Boston Reserve District shows a gain of 
16.1% and the Philadelphia Reserve District of 3.1%, while 
the New York Reserve District (because of the loss at this 





dominating throughout the day, notwithstanding the failure 


centre) has a decrease of 2.7%. In the Cleveland Reserve 
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District the totals are larger by 11.6%, in the Richmond 
Reserve District by 5.6%, and in the Atlanta Reserve Dis- 
trict by 11.0%. The Chieago Reserve District shows an 
improvement of 9.5%, the St. Louis Reserve District of 
1.4% and the Minneapolis Reserve District of 7.7%. In 
the Kansas City Reserve District there is a decrease, but it is 
small, being only 1.3%. In the Dallas Reserve District 
there is an increase of 18.5 and in the San _ Francisco 
Reserve District of 26.0%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 





! 
| Inc.or 





Week ending Sept. 22 1923. 1923. | 1922. Dec. 192i. | 1920. 
| 
Federal Reserve Districts. s } $ | % z $ 
(ist) soston....---. 10 wiites| 434,885,114) 374,629,481) 7 : 299,631,705) 380,196,823 





(2nd) New York.._-_-- 10 4,117,870,610' 4,231 980,970) —2. 7\3,615,111,202| 4,567,642,991 
(3rd) Philadelphia. -_- 8 614,178,802| 496,958,668) +-3.1/ 420,310,894) 607,678,571 
(4th) Cleveland. _- ; 6 401,399,834) 359,713, 342| +11.6 344,133,552! 451,204,302 
(5th) Riehmond te 179,648,183) 170,066, 614] +5.6| 130,070 1897) 180,344,731 
(6th) Atlanta......-. _— » 188,264,625) 169,551,515) +11. 0) 145,514 871) 190,701,876 
(7th) Chieago...._-- io * 851,111,782) 777,576,148) +-9.5| 669,563,209] 864,736,669 
(Sth) St. Louis.....-- | ibe 67,426,102} 66,468,662) +1. 4| 66,970,842 65,471,163 




















(9th) Minneapolis... 7 136,241,456| 126,518,736) +7.7 128,125,024 172,721,841 
(10th) Kansas City..._11 | 247,864,801) 251,218,762) —1.3| 261,795,811| 378,354,771 
(11th) Dallas......__- 5 | “g3,026,011| 70,065,670 +18.5| 61,722,177) 75,441,630 
(12th) San Francisco .. 16 501,684,924| 398,267,730| -+28.0| 360,068 1431] 391,216,148 
Grand total. ..____- 121 elties| 7,723,602,334'7, 495,005,296 +3.1'6,483,020,015 8,225,711,516 
Outside New York City....... |31681,878,341 3,329,168, 996 + 10.6 2,924,038,409 3,730,954,641 








ee 29 cities! 296,095,266! 308,349,722, —4.0' son.1eoane! 398,408,703 





We now add our detailed statement, showing last week's 
figures for each city separately, for the four years: 





Week ending Sep ember 22. 


Clearings a-— |————— ne 





Inc. or 
1923. 1922. Dec. 1921. 1920. 
First ‘Federal Reserve Dist rict- Boston ae P s 
C 
Maine—Bangor. - 784,045 755,774| +3.7 660 619 924,143 
Portland. _--_-- b b 


b b b 
Mass.—Boston _| 395,000,000; 338,000,000) +16.9| 268,928,381| 339,043,854 


Fall River___. 2,601,611 1,791,718) +45.2 1,788,487 1,678,428 
Holyoke. - ..-_- a a a a a 
Lowell. __...--. 1,312,300 1,136,659) +15.5 1,006 ,534 1,147 ,367 
aaa a a a a a 
New Bedford __ 1,339 433 1,538,146] —12.9 1,207 ,608 1,618,082 
Springfield - -_- 4,315,295 4,307,530} +0.2 3,172,938 4,735,909 
Worcester. ____ 3,480,000 3,262,820| +6.7 2,828,641 4,380,758 
Conn.— Hartford 9,141,186 8.717.893 +49 7,233,161 9,504,461 
New Haven__ 6,031,244 5,118,941) +17.8 4,484 236 6,106 ,921 


R.I.—Providence| 410,880,000} *10,000,000| +8.8 8,321,100 11,056 ,900 
Total (10 cities)| 434,885,114) 374,629,481) +16.1) 299,631,705) 380,196,823 


Second Feder\al Reserve D som? —New| York 





N. Y.—Albany -- 5,134,889 680 ,570| +39.5 3,457,128 4,547,411 
Binghamton. . - ‘911 ,900 9058 900} —4.9 832,323 1,187,000 
Buffalo... ____ 451,005,220) 44 006,675 +15.9| 37,030,787) 47,563,987 
See 607 ,506 Dn) PAG | Kehuchens. cancene 
Jamestown. _- 1,131,729 1,150,675} —1.6 991,916 1,264,513 
New York__._|4,041 ‘723 ,993/4 165,846,904) —3.0/3,558,981,516|4 494,756 875 
Rochester... . - 9/417,307 8,708,312) +8.1 7,102,782 10,755,271 
Syracuse... __- 4,463,142 3,925,842) +13.7 3,113,568 4,013,588 

Conn.—Stamford| 3,015,421 2,769,354, +8.9 3,262 ,484 3,067 ,368 

N. J.—Montclair 459,503 400,891} +14.6 338 ,698 486 ,978 





Total (10 cities) |4,117,870,610)4,231,980,970| —2.7|3,615,111,202 4,567,642,991 
Third Federal|Reserve Dist|rict —Philad|elphia 


Pa. — Altoona__. 1,430,290 1,198,778] +19.3 976,279 1,149,600 
Bethlehem - - - - 4,273,275 2,893,678] +47.7 2,554,717 3,909,805 
Chester... __.- 1,382,156 1,047 ,596| +31.9 1,011,442 1,424,548 

eite 2,872,641 2,741,623) +4.8 2,177,511 2,615,357 
Philadelphia__ _ ,000| 476, j +2.1 99 ,000 | 481,809,094 
Reading... ._- 3,223,175 2,629,092) +22.6 2,171,751 2,454,443 
Scranton. .___. 5,190 666 4,172,596) +24.4 4,901 ,567 5,283,181 
Wilkes-Barre__| 3,279,868 2,580,657) +27.1 2,831,024 3,062,374 
Work. isc.:... 1,495,256): 1,213,380] +23.2 1,101,948 1,506 ,016 

N.J.—Trenton_. — 475 4 _ ,268} +12.3 3, 6 4,464,153 

Del.— Wilming' n a a a 








Total (10 cities)} 514,178,802) 498,958,668) +3.1| 420,310,894) 507,678,571 
Fourth Federjal Reserve D/istrict—Clevijeland 

















Ohio—Akron___. 7,244,000 6,257,000} +15.8 5,901,000 10,519,000 
Canton... .. 4,700 ,147 640, +1.3 3,399,868 4,928 631 
Cincinnati --.... | 70,261,904) 61,937,638; +13.4 54,390,749, 73,428,270 
Cleveland. _-__. 127,733,000} 107,609,554) +18.7| 90,318,728) 135,018,724 
Columbus... _. 13,026 ,900 13,086,000} —0.5 13,545, J f 
Dayton._.___. a a a a a 
ae a a a a a 
Mansfield. ____ d2 ,039 866 1,720,874) +18.5 1,340,856 1,770,418 
Springfield . _ __ a a a a a 
Toledo. ______. a ry a a a 
Souere .-| 46,575,157 3,771,607| +74.3 3,923,120 3,308,614 

—Erie....... a a a a a 
Pittsburgh - - . 165,813,763) *157,000,000| +5.6| 167,400,000] 202,737,981 

W Va.—Wheeling 4,005 097 3,690,215) +8.5 3,913,331 5,395,164 

Total (9 cities).| 401,399,834) 359,713,342) +11.6| 344,133,552) 451,204,302 





Fifth Federal |Reserve Dist|rict — Rich|mond 


W Va—Hunting’n 063, 1,591,347) +29.7 1,400,118 1,706,276 
Va.—Norfolk ...| 49,949,695 6 662,694) +49.3 6,398,078 9,077,198 
Richmond ....| 53,853,000} 49,256,122) +9.3) 42,727,192) 56,525,214 
8 .C.—Charleston 2,418,614 1,904,354) +27.0 2,000,000) 3,700, 
Md.—Baltimore.| 89 ,341| 91,856,172) —2.8| 62,090,16 


‘ 93,717,428 
D.C.—Washing’n| 422,117,000] 18,794,925] +17.7| 15,455,144) 15,618,615 


Total (6 cities)._| 179,648,183) 170,065,614) +5.6) 130,070,697) 180,344,731 
Fey Federal |Reserve Dist|rict — Atian|ta— 




















tta’ga| 7,248,899 ,459 603) +12.2 6 011,266 8,743 ,062 
aga 3,179,792 2,618,731) +21.4 2,789,434 3,200,000 
Nashville -____ 653 ,2 18,634,637) +10.8| 15,350,603} 23,499,636 
Ga.—Atlanta -..; 55,986,654) 49,348,707) +13.5| 44,480,960) 58,486,576 
Augusta --.._. 2,725,299 2,137,545) +27.5 2,856 ,902 3,823 ,042 
Macon -_....- 1,656,140 1,522,108} +8.8) *1,500,000 1,800,000 
rusine a a a a a 
Fla—Jacksonville} 11,469,615 9,063,328) + 26.5 7,805,846) 10,680,278 
Ala—Birmingh’m| 25,610,062) 27,017,451) —5.2} 18,416,157) 20,384,168 
Mobile -____:_ b b b b b 
Miss.—Jackson _ - 892,855 831,535) +7.4 798,6 637,119 
Vicksburg... ._ 379,790 265,835, +3.8 345,989 289,645 
La—New Orleans} 58,462,264) 51,652,035) +13.2) 45,159,042) 59,158,350 
Total (11 cities) | 188,264,625) 169,551,515) +11.0) 145,514,871] 190,701,876 























(Vou. 117. 
Week ending September 22. 
Clearings at— 
1922. 1921. 1920. 
3 $ z 
Seventh Feder istrict — Ch 

Mich.—Adrian -. 192 ,057 y 201,164 
Ann Arbor___- 816 351 721,152 472,579 
Detroit. ___-_-- 128,090,070 100 250 627) 126,014,253 
Grand Rapids-| 5,787 ,249 5,708 ,563 6,413,653 
Lansing ___--- 1,815,408 2,917 403 1,929,635 

Ind.—Ft. Wayne 2,127,186 1,670,844 2,122,013 
Indianapolis. _ - 18,200 ,000 154810 000 17,479,000 
South Bend_-. 2,216,807 1 966 499 1 650,000 
Terre Haute. __ Not included 

Wis .—Milwaukee 30,171,059 25,890,122 32,835,324 

Ia—Cedar Rapids 2,114,357 1,855,324 2'528,638 
Des Moines-_- 9,169 569 7,912,939 11,285,958 
Sioux City__- 5,808 851 4,977,715 8 287 ,726 
Waterloo __._- 1,432,330 1,219,975 2,001 ,620 

Ill—Bloomington 1,326,416 1,240,948 1,719,473 
Chicago -_-_-. 559,376 445 489,214,515) 637,671,808 
Danville __ a a a 
Decatur - 1,149,398 1,037 ,029 1,715,941 
ERS 3,917 667 3,350,279 4,701 ,063 
Rockford -___- 1,974,169 2,000 ,000 2,700, 
Springfield __ _- 1,890,759 2,349,275 3,006 ,821 
Total (19 cities) 777 ,576 148 669,563,209 864,736,669 
Eighth Federa strict—St. L 

Ind.—Evansville. 4,601,221 4,421,201 5,487 ,646 

Mo.—St. Louis_- a | a a 

Ky.—Louisville_ 27 ,297 ,408) 22,576,420 29,586,155 
Owensboro __- 307 ,797) 245,559 429,939 

Tenn.— Memphis 21,103 066 17,908,619 17,096 ,.232 

Ark — Little Rock 11,624,306 10,393 ,330 10,767 ,804 

Ill.— Jacksonville. 298,572 323,813 570,525 
ee 1,236, 292 2 | 1,101,900 1,532 ,862 
Total (7 cities) . 66 468 662 a 56 .970 842 65,471,163 
Ninth Federal trict—Minn — 

Minn.—Duluth 9,141,754 9) 10,204,853 13 063,513 
Minneapolis - - 74,744,536 -8. 4 72,331,625} 103,111,309 
St. Pawi....-. 34,839 ,384 3.9 36 .766 319 47 391,586 

N. D.—Fargo-_- 2,347 ,749 1.7 2,222,336 3,576,747 

8. D.—Aberdeen. 1,333,701 8.5 1,279,136 2,255,477 

Mont.—Billings - 512,391 6.3 679 ,966 1,347 ,697 
Pe swan ee 3,599,221 4,641,389 1,975,512 
Total (7 cities) - 126,518,736 128,125,624] 172,721,841 
Tenth Federal trict— Kans — 

Neb.—Fremont-- 390 613 0 448,981 714,470 
Hastings _- 535,860 ; 549 499 724,784 
Lincoln ._____- 4,015,619 2,346,860 4,880,264 
Omaha. --_-_-._- 42,179,280 38,371,288 58 ,467 ,434 

Kan.—Topeka- _- 2,839,491 2,518,004 Zz 234,005 
Wichita______ 10, 334,996 11,159,098 5,968,631 

Mo.—Kan. City- 145,276,458 161,461,616 233" 284,299 
St. Joseph__-_- a a a 

Okla.— Muskogee a 4 a 
Oklahoma City 24,044,427 25,341,027; 34,180,214 
. | REP ae a a j a 

Col.—Colo. Spr’s 1,088 ,552 905,943 1,013,175 
Denver. ...__- 19,629 864 17 421,129 24,896 ,552 
Puce. ...... 3,60: 2,366 990, 
Total (11 cities) 251,218,762 261,795,811) 378,354,771 
Eleventh Fede District—D 

Texas—Austin-__ 2,007 ,359 1,778,095 1,300,000 
| 8a a 38 ,589 207 31,000,000 40 ,421 ,533 
Fort Worth 13 630,343 13,144,854 19 ,662 ,430 
Galveston. _-__ 10, rons 472 11,716,057 9,785,203 
Houston - - _ - -- a a 

La.—Shreveport _ 5,074,289 4,083,171 4,272,464 
Total (5 cities) - 70,055,670 61,722,177 75,441,630 
Twelfth Feder istrict—San sco— 

Wash .—Seattle _ _ 34,540,610 32,121,288 40 544,834 
Spokane --____- 11,696 ,000 12,027 ,540 14,351,099 
Tacoma ...... a a a 
ee 1,349 ,053 1,465,151 1,609,829 

Ore.— Portland - - 34,964,550 34,117,149 40 343 ,765 

Utah—8S. L. City 14,048 ,523 13 ,363 ,545 17 395,476 

Nevada—Reno - - a a a 

Ariz.— Phoenix __ a a 

Calif.—Fresno___ 5,520,264 5,034,180 6,218,240 
Long Beach __- 5,534,593 3,376,042 3,304,549 
Los Angeles. 103 ,236 ,000 83 ,030 ,000 79,939,000 
Oakland -____- 14,090 ,495 10,285,095 10,700,680 
Pasadena __-_- 3,395,226 2,757,317 2,741,259 
Sacramento _-_- 8,804, 6,188,925 7,061,154 
San Diego-_-_-_-_ *3 000,000 2,380,544 2,599,521 
San Fran 152 ,000 ,000 136,300,000| 155,000,000 
San Jose_____. 2,165,877 1,803 ,634 2,468,421 
Santa Barbara. 1,013,999 667 ,621 896 421 
Stockton. -____ 2,908 ,500 5,151,400 6,041, 
Total (16 cities) 398 ,267 ,730 350,069,431; 391,216,148 

Grand total (121 — 
ee ..6cire P 7,495,005 298 6,483 020,015 8,225,711,516 

Outside New York 3, 3,329,158 ,394 2,924,038,499 3 730,954,641 















































Week ending September 20. 









































Clearings at— 
1922. 1921. 1920. 
Canadian— BS % 3 $s 
Montreal ---- --- 94,485,507; —1.7| 104,293,949) 137,747,897 
c. eee 86,872,972) +5.0| 85,717,609) 101,865,985 
Winnipeg -- - ---- 56,813,237| —30.3| 60,429,123) 65,400,883 
Vancouver ------ 13,642,809, +6.9 13,703,614 18,634, ro 
GD ccccnccns 6,712,835) —0.1 7,582,447 pe 
errant 5,847,185) +2.6 5,761,606 7,391 ‘939 
| 2,593,463) —3.3 2,545,697 5,270,318 
Hamilton - ------ 5,901,640} +17.0 5,722,176 7,799,376 
CED a wsccnee 4,860,300} —3.1 6,855,740 8,876,350 
me wee. . 25... 2,496,910} +2.3 2,926,684 3,259,129 
a 2,065,431; +3.6 2,303,526 2,595,377 
ae 2,853,611; —4.8 2,905,773 3,621,745 
Edmonton --.--.-- 4,104,402} —5.8 5,338, 5,002,405 
Se alate anit cs 3,854,876! +1.0 4,467 ,529 4,535,644 
Brandon - ------- 721,855, +3.1 : 705,373 
Lethbridge - - - - - - 619,145) +8.8 695,263 987,106 
Saskatoon ------ 1,765,753) +0.4 2,134,367 2,442,351 
Moose Jaw - - - - -- 1,239,908} +6.8 1,620,039 1,927,199 
Brantford -- - ---- 1,448,691| —27.8 1,046,735 1,482,508 
Fort William -- -- 771,326) +28.6 844,994 989,954 
New Westminster 531,549) +5.8 618,949 697 ,870 
Medicine Hat--- 345,284, +4.7 420,871 733,111 
Peterborough. - - - 692,624 + 12.3) 800,511 1,005,776 
Sherbrooke- - - - - - 754,254) +3.4 945,298 1,351,744 
Kitchener - - - .--- 910,963) —0.1 ’ 1,049,452 
EN 3,217,162| +17.2 2,851,463 4,189,212 
Prince Albert - - -- é i | saeweedt sciaaea 
Moncton ---.---- 1,189,590 5 1,067 ,894 847 ,487 
Kingston --_----- 739,139 RR es 
Total (29 cities) 308,349,722 326,140,250| 398,408,703 
pt nn ge thee f austen. [> respond to requests for figures. c Week 
ending Sept. 19. d Week ending Sept. 20. e Week ending Sept.21. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 
We réprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 5 1923: 
Sept. 5 1923. 
Dear Sirs —On Saturday last there occurred in Japan the most appalling 
disaster in history and our sympathy goes out to our Japanese friends in 
the misfortune which has overtaken their country. In view of the meagre 


details yet to hand, it is difficult to speak with certainty as to the effect 
of the catastrophe upon bullion markets. 


‘GOLD. 

The Bank of England gold reserve against its note issue on the 29th ult. 
was £125,821,760, as compared with £125,817,330 on the previous Wednes- 
day. In view of the Japanese disaster we may mention that the last 
return to hand of the Bank of Japan gives the amount of cash and bullion 
held as equivalent to about £110,000,000. The demand from the Indian 
Bazaars being on a small scale the bulk of the moderate supplies of gold in 
the market this week will probably go to the United States of America. 
It is announced that the Commonwealth Treasurer has renewed until 
Jan. 31 1924 the permit granted to the Australian Gold Producers’ Associa- 
tion for the export of gold produced by its members. 


CURRENCY . 

News of an encouraging nature has been received as to the installation 
and working of the new currency system in Russia, based upon a unit 
called the ‘‘chervonetz,"’ by which a measure of stability is expected to 
be attained that will enable values to be fixed sufficiently for import and 
export trade to be transacted with some degree of ease. A party of business 
men representing important firms here has lately returned from visiting 
that country and investigating the prospects of trade. One member, 
Mr. F. L. Baldwin, thus comments upon what they observed. It will be 
noted that his remarks imply the fundamental truth that no currency 
stability can be achieved without taxation adequate to the needs of a 
country’s budget: ‘The thing that struck us all most, without exception, 
was the extraordinary ability with which they are struggling with the 
financial situation. Their policy, as explained to us by members of the 
Government, is to make their budget balance, to stabilize their currency, 
and to preserve a favorable trade balance. They are cutting down their 
expenditure very heavily and pushing up their taxes. In fact, they fear 
they have put their taxes up too high. and that they may have to bring 
them down again. Income tax ranges from 24% to 20%, and they have 
placed a tax of about 3% on the turnover of the business community, 
which seems to be the equivalent of our corporation profits tax. It is 
Krassin’s job to see that they keep a favorable trade balance and that 
their imports on no account exceed their exports. They are trying to 
establish their currency on a chervonetz basis. A chervonetz is the equiva- 
lent of our pound. They are backing the new currency by gold or gold 
securities up to 25%, and by other securities, such as short-term bills, 
for the remainder. The law is that no more of these chervonetz shall be 
issued than can be backed in this way. We were told, and I have no 
reason to doubt it, that this new currency represents about two-thirds of 
their total currency. While we were there the value of the ruble was falling 
all the time as against the chervonetz. It was a constant remark among 
us that we only wished the Germans were handling their currency problem 
as well.’’ 

SILVER. 

For the first few days of the week under review, the market kept steady 
and the price remained unchanged for three days at 30 15-16d. and 
30 13-16d. for cash and forward delivery, respectively. In the absence of 
supplies. buying orders from China yesterday caused a sharp rise of a 
farthing in the prices, and further buying from that quarter to-day, aided 
by Indian bear covering, carried the quotations to 314d. and 31 3-16d.> 
but the position was eased somewhat by offerings from the Continent’ 
The general bulletin of the American Mining Congress states that the 
Comptroller-General will not render an official opinion to Senator Pittman. 
Vice-Chairman of the Gold and Silver Commission, on the legality of the 
revocation of allocations of silver under the Pittman Act. The Comptroller 
will, however, write Senator Pittman on the subject, but is not expected 
to reverse his former action in upholding the Treasury in its revocations 
on the ground that neither Senator Pittman nor the Silver Commission has 
authority to request his official opinion. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— Aug.15. Aug. 22. Aug. 31. 
Notes in circulation............--- 17556 17576 17630 
Silver coin and bullion in India_- ----- 9188 9308 9447 
Silver coin and bullion out of India- _ he Lathe ole 
Gold coin and bullion in India_--- --- 2432 2432 2432 
Gold coin and bullion out of India_ -- ar a eae ae ie 
Securities (Indian Government) - - - -- 5751 5751 5751 
Securities (British Government) - - - _- 185 85 aaa 


No silver coinage was reported during the week ending 3lst ult. The 
stock in Shanghai on the Ist inst. consisted of about 26,700,000 ounces in 
sycee, 37,000,000 dollars, and 140 silver bars, as compared with about 
27,200,000 ounces in sycee, 36,000,000 dollars, and 710 silver bars on the 


25th ult. Statistics for the month of August are appended: 
—Bar Silver per oz. std.— Bar Gold 

Quotations— Cash. Two Mos. per oz. Fine. 
Pr ee 31 kd. 30d. 90s. 9d. 
eh s cob asam kine 30%d 30 Kd. 90s. 1d. 
Rin ca ceacdebead one 30.951d 30.737d. 90s. 4.3d. 
OE eee 30 15-16d 30%d. 90s. 7d. 
c.f eae. 30 15-16d 30 13-16d. 90s. 8d. 
Oy ee en eer eae 30 15-16d ff. a 
SG Mii nhadnat onal e hein ak ae 30 15-16d 30 13-16d. 90s. 9d. 
EM cbtkc gatebie shneweewe 31 3-16d 31 1-16d. 90s. 10d. 
BE Eh dccencktnbacseeecacdnaa 31¢d. 31 3-16d. Q9ls. 4d. 
Bs cheep trate wouwecnacey 31.031d. 30.927d. 90s. 10d. 


The silver quotations to-day for cash and forward delivery are each 
5-16d. above those fixed a week ago. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 12 1923: 

GOLD. 


The Bank of England gold reserve against its note issue on the 5th inst. 
was £125,822,015, as compared with £125,821,760 on the previous Wednes- 
day. Of the moderate amount of gold placed upon the market this week 
India is taking a fair proportion. The Transvaal gold output for Aug. 1923 
amounted to 769,371 fine ounces, as compared with 754,306 fine ounces for 


SILVER. 
The market has continued to show a firm front. The Indian Bazaars 
have been important buyers, covering rather heavy commitments falling 
due. China has worked both ways, but was more inclined to sell than 
buy on the rise. Some sales of silver were made on Continental account. 
The proposed silver export association has been discussed in Indian Bazaar 
circles; the verdict to such a movement is not favorable. The ‘“Times’’ 
of India sums up local opinion in these words: ‘‘The project is opposed 
to Indian interests which as a large consumer is more interested in a lowe, 
than a higher price of the metal, and bullion dealers in Bombay are doubtful 
of the success in view of the huge American production, and the curtailed 
monetary post-war demand for the metal.”’ 
INDIAN CURRENCY RETURNS. 

The figures given below reveal a very remarkable advance during recent 
months in the amount of silver held in reserve. At the beginning of 1911 
the silver holding was about 53% of the note issue. On Aug. 31 it had 
again risen to 534%. When we recall that the total note issue at the 
former date was only about 50 crores and is now about 3% times as larger 
we cannot but feel that the silver reserve is overwhelmingly strong for any 
call that is likely to be put upon it. The huge accumulation of 9,447 lacs 
of rupees on Aug. 31 last—320,000,000 fine ounces—was equal! to about 
twice the annual silver production of the world. 


(In Lacs of Rupees) — Aug. 22. Aug. 31. Sept. 7. 
NS ee ne eee 17576 17630 17656 
Silver coin and bullion in India_____.__.--- 9308 9447 9473 
Silver coin and bullion out of India___._... —_-- S peed ecatiite 
Gold coin and bullionin India___...__---- 2432 2432 2432 
Gold coin and bullion out of India____..... —--- ace ee ieicieeres 
Securities (Indian Government) --__-----.-- 5751 5751 5751 
Securities (British Government) -__--...---- 85 


The silver coinage during the week ending 7th inst. amounted to 2 lacs. 
The stock in Shanghai on the 8th inst. consisted of about 27,800,000 
ounces in sycee, 36,500,000 dollars and 1,600 silver bars, as compared with 
about 26,700,000 ounces in sycee, 37,000,000 dollars and 140 silver bars 
on the Ist inst.: 


—Bar Silver per oz. Std. ~. Bar Gold 

Quotations— Cash. 2 Mos. per oz. fine. 
as cari cscts ah lah co ie he 31 5-16d 31 3-16d. Q9ls. 2d. 
Dn: Tatiesansnedstceewcenen eee 31 9-16d. Qls. 2d. 
P LibbusccthGhnneesed nee ake 31 7-16d a.  Sekeee 
cl itetnnteb-edei a emesmeialind 31 kd. 31 7-16d. 90s. 10d. 
a en a oe 31%d. 31%d. 90s. 10d. 
DE ~ccaseddesasedeewocuae 31 7-16d 314d. 90s. 6d. 
Ps cries neh eo eeaenaee uae 31.489 31.364 90s. 10.8d. 


The silver quotations to-day for cash and forward delivery are respectively 
3-16d. and 1-16d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Sat. Mon. Tues. Wed. Thurs. Fri. 
Week Ending Sept. 28. Sept. 22. Sept. 24. Sept. 25. Sept. 26. Sept. 27. Sept. 28. 


a ee d. 325-16 321-16 321-16 31% 31% 31% 
Gold, per fine ounce_____-__- 90s.8d. 908.5d. 908.2d. 90s.4d. 90s.6d. 90s.7d. 
Consols, 2% per cents_____- as 58% 58% 58% 58% 58% 
British, 5 per cents. ____--_- 102% 102% 102% 102% 102% 
British, 444 per cents______- 97% 97% 97% 97% 97% 
French Rentes (in Paris) __fr. 57.10 57.35 57.40 57.15 56.95 
French War Loan(in Paris)fr. 75.5 75.20 75.45 75.30 74.87 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


Foreign 65% 65% 64% 64% 64 








Commercial and@Miscellaneous Dews 


Breadstuffs figures brought from page 1481.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























Receipts at— Flour. | Wheat. Corn. Oats. Barley. Rye. 
'‘pbls.1961bs. bush. 60 lbs |bush. 56 lbs .|bush. 32 Ibs bush 48lbs .\bush .56lbs. 
Chicago -.--- | 256,000} 1,282,000, 2,564,000) 1,784,000; 213,000) 61,000 
Minneapolis.-|  ------ | 4,157,000 84,000 ,000| 613,000} 313,000 
Duluth - ---.-| aii tg fa et 180,000! 364,000} 827,000 
Milwaukee ---| 41,000 000, 541,000} 418,000) 315, 15,000 
Toledo - - - - - , Cane 135,000 51,000 115,000 3,000) 8, 
Detroit _ _ _-- ees. 41,000 51,000 eer 8 }§«..casl cacers 
Indianapolis..| ------| 121,000 334,000 | a aed ee 
St. Louis...-| 123,000/ 649,000, 637,000) 626,000 39,000 8,000 
. | eae 36 ,000) 48,000| 264,000; 233,000) 29,000) ------ 
Kansas City... ------ | 1,549,000 153,000! 459,000 weds ¥ 
alge eam OS 631,000, 264,000 Mn canon 
St. Joseph..-|  ------ | 174,000 155,000 OS eee 
Total wk. '23) 456,000! 11,340,000, 5,098,000| 5,814,000) 1,576, 1,232,000 
Same wk. '22| 533,000) 13,245,000} 7,856,000} 4,264,000) 1,109,000, 2,513,000 
Same wk. "21| 534,000) 13,318,000, 8,100,000, 4,571,000, 1,018,000) 1,017,000 
‘ Aug. 1— } all 
"a... 3,155,000 106,769,000, 37,235,000) 51,159,000) 9,291, 7,010,000 
1922__..-- 4,267 ,000 106,928,000, 48,942,000) 41,143,000) 7,855,000 22,702,000 
1921...--- 3,934,000 120,383,000 58,967,000! 52,266,000! 6,082,000 4,157,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Sept. 22 1923 follow: 





Corn. | Oats. | sartey. | 




















Recetpts at— | Flour. | Wheat. | Rye 
Bushels. | Bushels. 
New York--- 256,000 
Philadelphia - - 152,000; 
Baltimore - - - 163,000 
N’port News ae aban | 
eee. .«---) “SE jeeess 
New Orleans * 112,000 
Galveston. - - - 61,000 
Montreal - 5,232, 
Bostom ....--| 200GH ------ 47 
j 
Total wk. '23 510,000) 5,976, 285, 1,382, 392,000 1,381,000 
Since 3-133 so 209.00 178-976:000 35,293, 30,325, 11,258,000 27,414,000 





| 
Week 1922.._| 446,000, 5,641,000 1.996 000 1,289,000 275,000 1,810,000 
Since Jan.1°22 17,674,000 181,665,000 116,871,000 51,985,000 12,793,000 30,876,000 








July 1923 and 752,490 fine ounces for Aug. 1922. 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 





1432 


THE CHRONICLE 


[Vot. 117. 








The exports from the several seaboard ports for the week 
ending Saturday, Sept. 22 1923, are shown in the annexed 
state me ont: 





| 


Barley, | Peas, 
Bushels.| Dushels. 


Flour, Oais, 
Barrels. Dushels. 


Whea, | orn, 
| Busheis Bushels. 


»iXie | 


359, 165, “79, 075| 


Erport from 


New York 56,617| 40,725 
Philadelphia L173 ,000) 18.000) . 
Baltimore 343,000 | 22,000) - 
Norfolk ' 3,000 . 
New Orieans 20 000! 14,000 12 000; 3,000 
Montrea! 1, 346.000 - | 85,000, 390,000 
Total week 1923 .|2,601 $42) 4, 675 1146, 617/433, 725 962, 165 543,075 5| . 
_ Week 1922 ‘ 5.719. 243'2,214,340 536, "098846, 183! 2,061,639 229,560! 


The destination of these exports for the week and since 
July | 1923 is as below: 


Flour | 
Exports for Week -- a> - -" 
and Since Week Since | 
July 1 to— Sept.22) July 1 | 
1923. 1923. 

Barrels 
57,618 
70,999 

2,000 
12,000 


216. 842 | 675) 














Wheat. 


Week 
Sept. 22 | 
1923. | 





Barrels . | Bushels. | 3. 
909 478) 934,000 22,081,421 
1,262,741] 1,643,842, 27,878,929 
69,000 ae 154,000 
207,000) ie | 


United Kingdom. 
Continent _ . . 

So. & Cent. Amer. 
West Indies. ___ 
Brit.No Am.Cols 
Other Countries __- 


Total 1923 
‘Total 1922 


"4,000 97,345! 


146,617) 2,645, 564 2, 581, 842 ‘50, 299 350 
536 ,098 5,7 


0981 2'729'0421 5.719.243 80,041,164 2,214,340 29,690,026 
The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New p ork Produce Exchange, for the wee 
ending Friday, Sept. 21, and since July 1 1923 and 1922, 
are > shown in the Nissoheet 


4,000 




















Corn. 
1923. | 
Since | 





1922. 


Stnce 
July 1 


Bushels. 





Since 
July i. 


Ww eek 
Sept. 21. 


cue, 


July 1. 
Bushels. 


P~ yf a 
| Bashers Bushels. m 





1,259, Saal ayy o4 


1,559,000} 3,227,000 


| 
2,268,000) 40'796; 


North Amer. 
Russ. & Dan. 
—- wil 
Australia . 


5 e000 | 73.303 ,000; 98,207 ,006 
896 ,000 1,944,000 1,216 

2,209,000 ‘ooo 
528 000 


Oth. countr’s s | 
Total__. 


21,372,000 


690,000) 5,563,000, 2,984,000 
10,102,0001123,064 ,000!132,530,0001 3,055,000 49,177,000 58,195,009 


The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Sept. 22, was as follows: 


=) 
GRAIN STOCKS. 
Wheat, Corn, 
bush. bush. 
—— 33,000 











Oats , 


United States — bush. 


New York 
Boston 


Philadelphia __ 
Baltimore _____- ail 
New Orleans.....____. 113,000 


DUE. was bnce-s.2 220,000 
+ afloat... .__. 155,000 

, Sia 

Detroit 

Chicago. 

Milwaukee _ 

Duluth... .-- 

St. Joseph, Mo... 

Minneapolis... _._ . 

St. Louis... : 


17,000 
27,000 


Ss 
2 


322222 


> > 
u@ub! S88rs5Ns8 
33s 


2328 


10,035,000 
157,000 
63,000 
$11,000 
3,148,000 
601,000 
472,000 


Kansas _ . 

Sioux City. 
Indianapolis 
Omatka 

On Lakes - 

On Canal and River . 


Total Sept. 22 1925. . ..63,162,000 2,341,000 15,866,000 
Total Sept. 15 1923_ _ . 59,538,000 1 688,000 15,126,000 
‘Total Sept. 23 1922__ _ 32,334,000 10,559,000 37,095,000 


Note.—Bonded grain not included above: Oats, New York, 10,000 bushels; Balti- 
more, 5 (000. Buffalo, 54,000; Duluth, 10,000; total, 79,000 bushels, against 49,000 
bushels in 1922. Barley, New York, 26,000; Buffalo, 1,000; Buffalo, 32,000; Chi- 
cago, 49,000; total, 108,000 bushels, against 53,000 bushels in 1922. Whea', New 
York, 32,000 bushels; Philadelphia, 6,000: Baltimore, 53,000; Buffalo, 143,000; 
Buffalo afl t, 489,000; Duluth, 129,000; Duluth afloat, 40,000; Chicago, 1,193,000; 
total, 2,0 ,000 bushels, against 3,660,000 bushels in 1922. 

Canadian— 

Montreal_ . 233,000 
Ft. William & Pt. Arthur 5,061,000 
Other Canadian 473,000 


7 ao: 
Total Sept. 15 1923 __ 
Total Sept. 23 1922. - 
Summary — 
American._____.__. 
Canadian . . __ 


S22. 
3| 2338 


244 (000 
184,000 





471,000 
680,000 
101,000 


1,252,000 
1,633,000 
,020,000 


164,000 





15.212.000 


63,162,000 
cae a 7 5 767.000 

Total Sept. 22 1923. 68,929,000 2,373,000 
Total Sept. 15 1923. 62,266,000 1'688.000 
Total Sept. 23 1922____47'546,000 11,678,000 


2,341,000 
32,000 


15,866,000 
1,252,000 


17,118,000 
16,759,000 
38,115,000 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Sept. ae 2 Goma City JSetiens) Beak. Ocean City, N. J 
nden usse! ulty, Ocean City, N. 
Sept 19—‘the fe Oltine zens National Bank of Daas. Texas w 
Oorrespondent, C. H. Appleton, Llano, Texas. 
APPLICATIONS TO ORGANIZE APPROVED. 
Sept. 7s nie Fetlensl Bazk. Oceanside, N. Y 
nden ohn offitt, Oceanside, N. Y. 
Sept. i9—The The First N — sank of Steele, Mo 
Correspendent. Beasley, Steele, Mo. 
Sept. 22—The National Hank of Sores City, N.C 
Oorrespondent, J. D. Ledbetter, Forest City, N.C. 


APPLICATION TO CONVERT APPROVED. 


Sept. 19—The Hanover National Bank of Ashland, Va 
Conversion of The Hanover Bank, Ashland, Va. 





CHARTERS ISSUED. 

18 12433 —" Fiews National Bank, Graford,’’ Texas 
Conversion of The First State Bank, pans. Texas. 

President, J. L. Cunningham; Cashier, A. F. Jones. 
. 19—12438—The Oto & National —— of Trenton, ‘Feas- z 

President, W. L. Wade; Cashier, B. 
VOLUITARY ay ft 

7—9476—The Coumey National Bank, Conway, N. 
Effective Sept. 17 1923. Liquidat ing Agent, Pa oO. 
Dahl, Conway. N.H. ‘To be succeeded by a trust com- 


ny. 

. 19—11497—Security Nationa! Bank of San Mateo County in 
Half Moon Bay, Calif 
Effective Feb. 24 1923. eo | agent. 
tencourt, Half Moon Bay, Calif. 
for business. 


Sept. 


M. J. Bet- 
ank never opened 





Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 

Shares. Stocks. Price.| Bonds. Price. 
1,264 Terry Corp., com., $10 ea_1c. p. sh. | $59,255 W. Va. Metal Products 
100 Deep Blue Ridge Oil, pref_.__| $20' Corp. temp. Ist Mtge. bonds, 
100 Deep Blue Ridge Oil, com___{ lot dated Aug. 1 1921, due Aug. 1 
65 Sasso Restaurant Co., Inc_$1 000 lot! 1931, with int. from Aug. 1 1921, 
50 Pacific Coast Co., 1st pf_$25 per sh. | $1,100 lot 
Bonds 8 ,1936: 





Price. | $2,000 Clarke Bros., Ltd., 
$500 Bennington Electric Co. ref. March 1923 coupons Naa 
& impt. 4%s, 1935 _.74\% % | $1,300 Valiey Trac. Co. 5s, 
Sold Week Sept. 22 1923. 
Price.| Shares. Stocks. Price. 
| 136 Direct Line Telep. Co., pref. .$25 lot 
7,800 Greenwater one Mines & 
($25 | Smelters Co., $5 each 
lot 1,300 Tri Bullion Smelting & Dev el 


opment Co., 10c. each .. -$90 lot 
dorsed by Esther H. Leeming Bonds. Price. 
Nov. 29 1922, due Dec. 1 1923. t$5, 200| $200 University Club of Boston 2d 
50 Washington Exploration, pref. lot | M. 5% note partic. ctf., 1923__$12 lot 
50 Washington Exploration, com. | $500 Houston Home Telep. 5s, 1935 93%, 
240 Stanton Oll Co., $5 each _.$2 lot $1,000 Indianapolis Light & Heat 
100 Continental Candy, no par. $2 lot Co. 58, 1940 
1,000 Manhattan Transit Co., $20 | $2, 000 Adirondack Power & Light 
each $90 lot! Corp. 544s, 1950 


By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. Price.| Shares. Stocks. 
1 Webster & Atlas National Bank, 10 American Glue Co., com > 
5 oe? & Moore Paper Co., 

pr 5 
80 Interpreter Publishing, pref _- 
5 Merrimac Hat Corp., com, $25 ea. 
5 Try-Me Mfg., Co., pref 
10 Suffolk Realty Co., Mass____ 
25 Nuttings Lake Co. Asso., $1 ea_| 
20 Garrett Petroleum Co., $20 ea_| 
10 Suffolk Realty Co., Maine 
500 Canadian Natural Gas Corp_ 
2 Colorados Sugar Co 
4\3|2 Cuba Sugar Corp. 
i 26-100 Deep Ben Fisheries vice. 
2,000 Amer. Oil Co. of N. E., $1 ea_} 

523 Interpreter Publishing, pref - : 1 

5 \ 04 2 Everilastick Inc., pref., Class A_. 25 : 
10 Merrimac Hat Corp., pref., 20 Walter Baker & Co., Inc. __- 130% 

$50 each--_- _.. 3314 | 12-100 State Theatre, pref. scrip 65c. 


By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. Price.| Shares. Stocks. 
5 First Nat. Bank, Boston, ex-div.32114 1! 500 DeWitt Mfg., com____. ail 
7 Naumkeag Steam Cotton, ex-div.296 | 250 DeWitt Mfg., Co., pref_- 
laa Barre Light & Power | 7 Commonwealth Gas & Elec trie s 
Co 47 7314-73 
14 Fall River Elec. Lt. Co., ex-div. 32 ba | 150 (rights) Munic. Real Est. Trust 65c 
5 Boston Woven Hose & Rubb., pf.100 | 10 Mass. Lighting Cos.,com______ 23% 
1G. E. Keith Co., pref., ex-div- | | 42 Mass. ho scone Cos., OR sata 
8 (rights) Munic. Real Est. Trust. 5lc ex-div_ =f . 81% 
5 Fitchburg Gas & Electric Co__.. 8234 


By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. Price.| Shares. Stocks. 
25 Northern National Bank - . - 4 Philadelphia Trust Co____- 
130 Latham Realty 100 Camden Fire Ins. Assoc’n, $10 
50) 102 each (full paid warrants) - . 11% 
10214 | 34 Phila. Life Ins., $10 each. - + 
.. 10114 | 50 General Asphalt, com 
{101 83 Phila. Bourse, Pref., $25 each 21 
10} 1100 7 Freehold & Jamesburg Agricu!- 
25) (1004 


. 25% 
76 Camden Safe Dep. & Tr. 116% 60 
10 First Nat. State Bank of Camdesiz0 v.t c_$14 lot 
720 Drane Steel Co .800 
65 Corn Exchange Nat. Bank . 
6 Nat. Bank of Germantown, $50ea 254 
20 Metropolitan Trust, $50 each... 63'{ 
10 Franklin Trust Co 230 
37 (rights) Franklin Tr., 
5 Provident Trust Co 


..$150 
1933.85% % 


Shares. Stocks. 

10 Gosnold Mills, 8 shs. old and 2 
33 Penn. Textile, pfd. & $23.75 scr- 6 lot 
25 Penn. Textile, com----. : 
$7,000 note of Jes. J. Dall, Jr., en 


94% 


ist 
10 National Shawmut Bank, ant 

Vy Fourth Atlantic Nat. Bk., 

5 First Nat. Bank, Boston, ex-div__323 

40 Beacon Tr. Co., Boston, ex-div.259 

2 Medford (Mass. ) Trust Co 95 

1 Uncas Nat. Bk., Norwich, Conn. 98 

11 Bates Mfg. Co 2383 
5 Ludlow Mfg. Associates _ 
4 Naumkeag Steam Cotton, ex-div_295 
11 Pepperell Mfg. Co 14 

4 Central Vermont RR 

22 (rights) Munic. Real Est. Trust - 


“| lot 





Price. 
75c. 
.J lot 


Price : 


10 
55);Denney Tag Co., Inc 
100) 


2-3 Westmoreland Coal, $50 each - 

10 Notaseme Hosiery, pref., 

1 Girard Trust Co___ 

11 L. F. Grammes & “Sons, Inc., 
we preferred , 5 

Price. 

$10,000 Allegheny Tank Car 83,'31 1% 

31,000 = aterloo Cedar Falls & Nor. 
Ry. 58, 1940 (ctf. of deposit)... 2334 











DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid. 

The dividends announced this week are: 





When 
$. |Payable.; 


a Books Closed. 


Name of Company . _Days Iinclusire . 





Railroads (Steam). 

Baltimore & Ohio, com. (quar.) - - - -- --- 4 - i - 4 to 

Preterred (quer.)......------------ Oct. 14 to 
Delaware Lackawanna & West. (quar.) - | Holders of rec. 
Georgia RR. & Banking (quar.) - - - - - - - - Oct. 2 to 
Hudson Companies | Oct. 21 to 
Meadville, Conneaut L. & Linesville .- - - - Holders of rec. § 
New Jersey & Seash . . *Holders of rec. 
New London Northern (quar.) - 2) Sept.16 to 
Norfolk & Western, adj. pref. (quar.) - - f. re Soe of rec. 
Norwich & Worcester, pref. (quar.) - - - - 1' Holders of rec. § 
Pittsburgh & West Virginia, pref. (qu.) - -. 30 *Holders of rec. N 

Preferred (quar.) * eb S29 24| Holders of rec. F 
Syracuse Binghamton & New York ‘ov. 1) *Holders of rec. 
Vermont & Massachusetts -- --- -- 8) Sept.12 to 


Public Utilities. 

Adirondack Power & Light, 7% pf. (qu. | 

Eight per cent preferred (quar.) - 
Arkansas Light & Power, pref. (quar. >; a. 
Bell Telephone of Pennsylvania (quar. ). .29| Holders of rec. ¢ 
Binghamton Light & Pr., 7% pf. (qu. Ss ‘ . | Holders of rec. 

Six per cent preferred (quar. }. é 4 . 1| Holders of rec. 
Boston Consolidated Gas (quar.)______- . 29) *Holders of rec. § 
California-Oregon Power, pref. (quar.) - . 25)*Holders of rec. 
Cape Breton Electric Co ‘Nov. 1 Holders of rec. 





-23 to 
23 to 
1 Holders of rec. + 
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| 
| per | When Books Closed. ‘ Per | When Books Closed. 
Name of Company. | Cent. |Payabie.| Days Inclustve. Name of Company. Cent. |Payable. Days Inclustee . 
Public Utilities (Conciuded). Miscellaneous (Concluded) . 
Central Illinois Light,6% pref. (quar.)--| 114 |Oct. 1} Holders of rec. .15a | Eureka Pipe Line (quar) = =. Nov. 1) Holders of rec. Oct. 15 
Seven per cent preferred (quar.) - - - - - - 1% jOct. 1, Holders of rec. . 15a | Falcon Steel, common 2 cyuee. Sea Se  . Sa ree eee te is 
Central Power, preferred (quar.) - -| 1% |Oct. 15) Holders of rec. -29 Common (extra) - i deiensé RRP A en 2" 
Ches. & Potomac Telep. of Balt., pf.(qu)| 1% |Oct. 15| Holders of rec. - 29 _ SS - > PhS aaaeee Ry. ee He 
Chicago City Ry. (quar.)_...___-- »| 114 |Sept.29| Sept.27 to . 28 Federal Oil, preferred (quar.)____._.-_-- 2 Oct. 1| Holders of rec. Sept. 20a 
Chickasha Gas & Elec., com. (quar.)...| 1 Sept.30) Sept.25 to . 30 Finance Co. of Amer. (Balt.), com. (qu.)| 2% |Oct. 15| Holders of rec. Sept. 29 
> see | 1% |Sept.30) Sept.25 to . 30 Preferred (quar.). Oct. 15) Holders of rec. Sept. 29 
Cin., Newp. & Cov. L. & Tr., com. (qu. )} 1% |Oct. 15) Sept.30 to - 15 Finance & Trading Corp., pref. (quar. ). 1% |Oct. 1} Holders of rec. Sept. 28a 
Preferred (quar.).......__- oa 1% |Oct. 15) Sept.30 to - 15 | Fiske & Co., preferred (quar.)___.-_--- Oct. 1) Holders of rec. Sept. 24a 
Citizens Gas of Quincy (quar.)..._...-.| *2 Sept. 29|*Holders of rec. .27 French Bros. Bauer C ©., pref. (quar.)..-| 1% |Oct. 1) Holders of rec. Sept. 20a 
Citizens G.& Fuel, Terre Haute,com. (qu. | 2% |Sept.15) Holders of rec. - lla | General Fireproofing, common (quar.)--| 30c. |Oct. 1| Sept.26 to Sept. 30 
Preferred (quar.) - ‘ 1% |Oct. 1) Sept.26 to . 30 ee iscechees 1% |Oct. 1) Sept.21 to Sept.30 
Cleveland Elec. Iil., com. quar.) AOD + 2% |Oct. 15) Holders of rec. Oct. 1a | General Refractories (quar.)__________- *$1 Oct. 15|*Holders of rec. Sept. 29 
Six per cent preferred (quar.) - ---| 1% |Nov. 1| Holders of rec. . 25a | Gibson Art, common (quar.) _--------- 43%c.|Oct. 1) Holders of rec. Sept. 20a 
SOY eee ee 2 Sept.29| Sept.21 to . 30  ° | Sa 1% |Oct. 1) Holders of rec. Sept. 20a 
Conestoga prastiee, 7 ee 1 Sept.29| Sept.21 to . 30 Globe-Wernicke Co., pref. (quar.)-.----| * 4 |Oct. 15)*Holders of rec. Sept. 30 
Preferred (quar.) , 1'4 |Sept. a Sept.21 to . 30 Gotham Safe Deposit OS 3 ee Oct. 1) Holders of rec. Sept. 27 
Detroit United Railway (quar. Daceeecedl Bee Te Holders of rec. i 3 Gray & Dudley Co., common (quar.) - - - 4 |\Oct. 1) Holders of rec. Sept. 25a 
East Bay Water, preferred A (quar.)-..-| *1% |Oct. 15 *Holders of rec. . 30 eS eo eee eters % |Oct. 1| Holders of rec, Sept. 25a 
OD vcccencouns o< ¥ *1% |Oct. 15)*Holders of rec. . 30 Great Lakes Transit, common (quar.)--| $1.25|Oct. 1| Holders of rec. Sept. 25a 
Edison Electric Co. of Lancaster (quar.) - | 3 Sept.29) Sept.21 to . 30 A RR pera % |Oct. 1| Holders of rec. Sept. 25a 
Elmira Water, Light & Railroad,com.--, 1! |Sept.30| Holders of rec. - 13a | Halle Bros Co., Ist & 2d r= (quar.) - -- % |Oct. 31) Oct. 25 to Oct. 31 
Georgia Light, Power & Rys., pref. (qu. | 14, |Oct. 1) Holders of rec. .25 Hamilton Woolen (quar.) -| $1.50)Oct, 10) Holders of rec. Sept. 28a 
Harrisburg Light & Power, oT vesapited | .1'2 |Sept. 7) Holders of rec. .21¢ | Hammermill Paper, preferred (quar.) - - - % |Oct. 1) Holders of rec. Sept. 20a 
Holyoke Water Power (quar.) “a [ DBlacwoedl ossusueushone>ahadie - | Hillman Coal & Goke, 5% pref. Lecaeah )- \% |Oct. 25) Oct. 16 to Oct. 25 
| Eee 7 . niall ab oehan wenn -- 7% preferred (quar.) - éadnweeed 1% |Oct. 25) Oct. 16 to Oct. 25 
Houston Gas & Fuel, common (quar.) - -| 2 PE  ncveintausenges — Holmes a...) Oe, Geuer,)....-.-.-.- 3% |Oct. 1) Holders of rec. Sept. 24a 
Lancaster County Ry. & Lt., com. (qu.)-| $1.70|Sept.29| Holders of rec. 274 | Hoover, Owens, Rentschler Co., pf.(qu.)| 114 |Oct. 1] Sept.21 to Sept. 30 
Preferred (quar.) ------------------ 1%4 |Sept. 30) Holders of rec. 27a | Hurley Machine, common (quar.) - -- - - - *75e. |Oct. 12|*Holders of rec. Oct. 6 
Lancaster Gas Light & Fuel (quar. - 3 Sept.29) Sept.21 to 30 DE CED .. sc ccccadeonen % |Oct. 1)*Holders of rec. Sept. 27 
Louisville Gas & Elec. of Ky., pref. (qu.)| 134 |Oct. 15| Holders ot rec. - 14] illinois Brick (quar.) - *1% |Oct. 15)*Holders of rec. Oct. 3 
Louisville Home Telephone (quar.) - | 1% |Oct. 1) Holders of rec. -25 | International Paper, preferred (quar.)--| 114 |Oct. 15| Holders of rec. Oct. 5a 
Manchester Trac., Light & Fower (quar.)} 2 |jOct. 15) Holders of rec. la | K.C. Clay Co. & St. Jos. Co., pf. (qu. ne 1% |Oct. 1| Holders of rec. Sept. 20a 
Mountain States Power, pref. (quar.)..-| 134 |Ocr. 20) Holders of rec. -294 | Keystone Finance Corp., com. (quar.)--| 25c. |Oct. 1) Sept.21 to Sept.30 
Nevada-California Elec. Corp., pf. (qu.)} 1%4 |Nov. 1| Holders of rec. . 30 Preferred (quar.)---.--------------- 1% |Oct. 1) Sept.21 to Sept.30 
New England Coal & Coke (quar.).----| *5  |Sept. 29|)*Holders of rec. -27 | Lupton (F. M.), Publisher, Inc., (quar.)|*50c. |Oct. 3|*Holders of rec. Sept. 27 
New England Fuel & Transporta. (qu.)-| *1  |Sept.29|*Holders of rec. 27 | Manchester Cotton Mills (quar.) -- - - --- Oct. t Holders of rec. Sept. 1za 
New Jersey Power & Light, pref. (quar.)} 13 |Oct. 1) Holders of rec. 20a Extra ___. bp EGE Oct. Holders of rec. Sept. 124 
Pittsburgh Utilities, common (No. 1)---| $1 Nov. 1| Holders of rec. 15 Manischewitz Co.. "pref. (quar. .: 1% j|Oct. 1] Sept.21 to Oct. 1 
Common (extra) .......------------ @® |Nov. 1| Holders of rec. 15 Mexican Crude Rubber (quar. - - - 20c. |Oct. 2) Sept.26 to Oct. 2 
Preferred (No. 1)--.----- eosncrcers 35c. |Nov. 1) Holders of rec. 15 Michigan Drop Forge, com. (monthly)--| 25¢. |Oct. 1| Holders of rec. Sept. 25a 
Preferred (extra) - ------------------ 25c. |Nov. 1) Holders of rec. 15 Dremeseé (quer) ...---.-...-<----< 1% |Oct. 1) Holders of rec. Sept. 25a 
Rutland Railway & Light, pref. (quar.)-| 1% |Oct. 1) Holders of rec. 20a | Michigan Limestone & Chem., pf. (qu.) - 1% Oct. 15| Holders of rec. Sept. 29a 
Sandusky Gas & Electric, pref. (quar.)--| 1% |Oct. 1) Holders of rec. 20a | Midwest Oil, preferred (quar.) . .------- 64c.)Oct. 15| Holders of rec. Oct. 1a 
Southern Cities Utilities, pref. (quar.) - 1%4 |Oct. 10) Holders of rec. 15 Moon Motor Car (quar.) ..------------|*75e. |Nov. 1)*Holders of rec. Oct. 15 
Southern New England Telephone (qu) ).| 92 Oct. 15|*Holders of rec. 29 ib aie poeple RE erie *26c. |Nov. 1)*Holders of rec. Oct. 15 
United Gas & Electric Co--.-------- 80c. |Sept.29) Holders of rec. 274 | Nashua Mig., pref. (quar.) -- ---------- 1% |Oct. 1) Holders of rec. Sept. 26a 
United Gas & Elec. Corp., pref... ----- (s) |Oct. 1) Holders of rec. 274 | National Casket (quar.)--.----------- 13g |Sept.29) Sept. 6 to Oct. 4 
United Utilities, preferred (quar.) - - - - 1% |Oct. 1) Holders of rec. 214 | National Credit Corp., pref. (quar.)----| 2% |Oct. 1) _..__..._._--._------ 
Vermont Hydro-Electric, pref. - )- 1% |Oct. 1| Holders of rec. -20 New Eng. Equit. Corp., pret. (quar.) - - Oct. 1) Holders of rec. June 30a 
Western Power Corp., pref. (quar.) . 1}4 |Oct. 15) Holders of rec. -294 | New England Fuel Oil (quar.) - -------- 50c. |Oct. 1) Holders of rec. Sept. 27a 
Worcester Electric Light ----------- $3 9 |Sept.29| Sept.21 to -30 | New England Guaranty Corp., pref.(qu)| 134 |Oct. 1] Holders of rec. Sept. 15a 
York Railways, common (quar.) - - - - - - - *50c. |Oct. 15|*Holders of rec. 5 New Jersey Zinc (quar.) -------------- Nov. 10|*Holders of rec. Oct. 31 
Preferred (quar.)------------------| *1'4 |Oct. 20)*Holders of rec. 10 | Norton Co., Ist pref. (quar.) - .-------] 1% |Oct. 1] Sept.16 to Oct. 1 
Ohio Brass, com. (quar.) - ------------- Oct. 15) Holders of rec. Sept. 29a 
Banks. ce Preferred (quar.)------------------ 1% |Oct. 15) Holders of rec. Sept. 29a 
Gotham National (quar.) - - -------- - 3 Oct. 1) Holders of rec. 27 Ohio Leather, 1st pref. (quar.) - - ------- Selbe. Bh einaheb danse dehnetes 
Nassau National (Brookiyn) (quar.) - - -- Oct. 1| Holders of rec. -284 | Osborn Mills OS ET, 1% |Oct. 1) Holders of rec. Sept. 24a 
Washington Heights (quar.) - - - - - - . 14 |Oct. 1 Holders of rec. - 304 | Packard Motor Car, com. (quar.)------| 30e. |Oet. 31) Holders of rec. Oct. 15a 
Page-Hershey Tubes, Ltd., com. (quar.)| $1.75 |Oct. 1] Holders of rec. Sept. 24 
Trust a, . Common (Bonus) - - - - - ------------- Oct. 1) Holders of rec, Sept. 24 
Corporation (quar.) ------------------ 2} 'Sept.29) Holders of rec. . 29a Preferred (quar.)------------------ 1% |Oct. 1) Holders of rec. Sept. 24 
United States Mortgage & Trust (quar.)-| *4 jou 1|* Holders of rec. -28 Philadelphia & Camden Ferry (quar.)---| *5 Oct. 10|*Holders of rec. Sept. 28 
Phillips-Jones Co., pref. (quar.) ------- *1%4 |Nov. 1|*Holders of rec. Oct. 20 
Fire Insurance. Pierce, Butler & Pierce Mfg., com. (qu.) - Oct. 15) Holders of rec. Oct. 5a 
Hanover Fire (quar.) -- --------------- 2'2 |Oct. 1) Sept.23 to 1 Preferred (quar.)------------------ 1% |Oct. 1| Holders of rec. Sept. 20a 
Pilgrim Mills, com. & pref. (quar.)- 2% |Sept.29| Holders of rec. Sept. 20a 
Miscellaneous. Pittsburgh Coal, com. (quar.) --------- 1 |Oct. 25) Holders of rec. Oct. 10a 
Abitibi Power & Paper, common (quar.)-| $1 Oct. 20) Holders of rec. 10 Preferred (quar.)..-.-------------- 1% |Oct. 25| Holders of rec. Oct. 10a 
Alliance Realty (quar.) --------------- *2 |Oct. 20)*Holders of rec. 10 | pittsburgh Steel, com. yO ei) Be Oct. 1] Holders of rec. Sept. 25 
Allied Chemical & Dye Corp., com. (qu. )| $1 Nov. 1| Holders of rec. 15 PRC IEED..... ..ocuevseens<~o~ 1 |Oct. 1] Holders of rec. Sept. 25 
Amalgamated Oil (quar.) --------- -|*75e. |Oct. 15\*Holders of rec. -28 | Pittsfield Lime & Stone, pref. (quar.) - 2 |Oct. 1] Holders of rec. Sept. 30 
American Bank Note, com. (quar.) - *$1.25| Nov. 15|*Holders of rec. 1 Plymouth Cordage (quar.)------------| *l¥a |Oct. 20|*Holders of rec. Oct. 1 
American Can, com. (quar.) - - --------- 134 |Nov. 15! Holders of rec. 314 | premier Gold Mining, Ltd. “(quar.) - 8c. |Oct. 5! Holders of rec. Sept. 25 
American-Hawalian Steamship. --- - 15ce. |Oct. 1, Holders of rec. -264 | Renfrew Mfg., pref. (quar.) ------ --. 1% |Oct. 1, Sept.21 to Oct. 1 
American Ice, com. (quar.) - - - - - - - - 1% |Oct. 25) Holders of rec. - 54) Rice-Stix Dry Goods, com. (quar.) - 1% |Oct. 1| Holders of rec. Sept. 25 
Preferred (quar.) -------------- - 1% |Oct. 25) Holders of rec. . 5a First and second oe (quar.)--------| 1% |Oct. 1] Holders of rec. Sept. 25 
American Piano, com. (quar.) - 1}, |Oct. 1) Sept.27 to - 30 Richman Bros. (quar.) _- -------------- $1.50 |Oct. 1| Holders of rec. Sept. 25 
Preferred (quar.) 1% Oct. 1| Sept.27 to . 30 Rich-Sampliner tila Mills, pf. (qu.)} 1% |Oct. 1! Holders of rec. Sept. 20 
American Shipbuilding, pret. ‘quar. ).-.| |1% |Nov. 1| Holders of rec 15 | Robinson (Dwight P.) &Co., Inc., pf. (A u.)} 134 |Oct. 1) Holders of rec. Sept. 22a 
American Textile, Inc- --- ----- - $1 Oct. 1) Sept.28 to -30 | Shawmut Mills. com. (quar.) mabe 1% |Sept.29| Holders of rec. Sept. 20a 
Armstrong Cork, com. Lecenaie )---------| 1% |Oct. 1] Sept.26 to 1 Preferred (quar.) -- 1% |Sept.29) Holders of rec. Sept. 20a 
Common (extra) - ------ --} 1 |Oct. 1) Sept.26 to 1 | sharon Steel Hoop. pref. (quar.) - *2 |Oct. 1)*Holders of rec. Sept. 24 
Preferred (quar.)----------- 1% |Oct. 1) Sept.26 to 1 | shredded Wheat, com. (quar.) - 2 |Oct. 1} Holders of rec. Sept. 20 
Arundel Corporation, com. (quar. )- 2 Oct. 1 Holders of rec. . 25a Preferred (quar. 1% |Oct. 1) Holders of rec. Sept. 20 
Associated Dry Goods, com. (quar.) - 1 |Nov. 1) Holdesr of rec. - 134 | smith (Howard) Paper Mills, com. (qu.)| 145 |Oct. 20] Holders of rec. Oct. 10 
First preferred (quar.) - ----- --- 1% |Dec. 1 Holders of rec. Nov. 10a Seeteeed (auer.).-----.-------- 2  |Oct. 20) Holders of rec. Oct. 10 
Second preferred (quar.) - - ----- 1% |Dec. 1| Holders of rec. Nov. 104 | go uthern States Oll (monthly) - ------ -|*10c. |Oct. 20|*Holders of rec. Oct. 1 
Assoc. Simmons Hardware, pref. (qu.) 1% |Oct. 1) Sept.22 to -30 | Standard National Corp., pref. (quar.)-| *1% |Oct. 1|*Holders of rec. Sept. 29 
Atlas Powder, pref. (quar.) - ---------- 143 |Nov. 1| Holders of rec. 204 | Stedman Products Co., pref. (quar.) - 1% |Oct. 1] Sept.23 to Sept.30 
‘Auburn Automobile, com. (quar.)------| $1 |Oct. 1) Holders of rec. 254 | Steel Co. of Canada, com. & pref. (qu.)-|_ 1% |Nov. 1] Holders of rec. Oct. 5 
Preferred (quar.) ------------------ 1% |Oct. 1) Holders of rec. 25a Sterling Salt (quar.)__---------------- 2 Oct. 1| Sept.27 to Sept.30 
Augusta Knitting Mills, com. (quar.)---| 1!¢ |Oct. 1] Holders of rec. 1a | Sullivan Machinery (quar.).-_------- $1 Oct. 15] Sept.30 to Oct. 12 
Preferred (quar.) ------------- 1% |Oct. 1) Holders of rec. - (14 | Superior Steel Corp., ist & ‘2d pf. (qu.). Nov. 15| Holders of rec. Nov. 1 
Baltimore Acceptance Corp., pref. (qu.)-| 134 |Oct. 1| Holders of ree. -254 | -Tecopa Consolidated Mining. --------- 1c. |Oct. 16) Holders of rec. Oct. 1 
Beacon Oil, pref. (quar.) - _------- *S|1 87}4|Nov. 1|*Holders of rec. Nov. 1 | -rocumseh Mills (quar.).-------------- 44 |Oct. 1) Holders of rec. Sept. 20a 
Black & Decker Mig., com. & wh (qu.)-| 2 |Sept. 30] Sept.26 to -30 | Thayer-Foss Co., pref. (quar.) - - - 4 |Oct. 1] Holders of rec. Sept. 20a 
Borden (Richard) Mfg. (quar.) - 2 (|Oct. 1) Holders of rec. -21a Traylor Engineering & Mfg., pref. (qu.)- Oct. 1) Holders of rec. Sept. 244 
Browning Co., com. (quar.)-----------| 2  |Oct. 1) Holders of ree. Sept.22@ | ion National Corp., pret. (quar.) __-- Oct. 1) Sept.27 to Sept.30 
Preferred (quar.)-..--------------- 1% |Oct. 1) Holders of rec. 224 | United Drug, com. (quar.) ------------ *1% |Dec. 1)*Holders of rec. Nov. 15 
Can’n Car & Fdy., pref. (accum. div.) --)*h3'4 |Oct. --| _.__....------------ -- | U.S. Radiator, preterred (quar.) - *1% \Oct. 15)*Holders of rec. Oct. 1 
Preferred (account accum. dividends) -|*n334 |Jan.'24| —~- ===> >= . U.S. Smelt., Refin. & Min., pref. (qu.)-|*87¢|Oct. 15|*Holders of rec. Oct. 8 
Canadian Consol. Rubber, pref. eee - 1% |Sept.29) Holders of rec. 224 | ventura Consol. Oll Fields (quar.)....-.| 50e. |Nov. 1| Holders of rec. Oct. 15 
Canadian a, common (quar.) - 1% |Oct. 31) Holders of rec. - 29a Wahl Co., com. (monthly) --- -- ---- _..|*50e. |Nov. 1/*Holders of rec. Oct. 24 
Preferred (quar.) ------------- - 1% |Oct. 15) Holders of rec. - 29a Common (monthly) - ---: --- ....---|*50ce. |Dec. 1|/*Holders of rec. Nev. 23 
Canadian Industrial Alcohol (quar.)..-.-| *2 Oct. 8|*Holders of rec. . 30 Common (monthly) .._-------------|*50c.J\an 1 '24/*Holders of reo. Dec. 24 
DEE. «0 sodeuaennsse~ crete rose *1 = |Oct. 8|*Holders of rec. - 30 Preferred (quar.)....-------------- *1% Jian 1 '24|*Holders of rec. Dec. 24 
Cass & Daly Shoe, preferred (quar.)----| 134 |Oct. 1) Holders of rec. -200 | ward's (Edgar T.. ) Sons Co., pref. (qu.)-| 1% |Oct. 1] Holders of rec. Sept. 20a 
Cement Securities Corp., com. (quar.)--| 3 Sept. 30) Holders of rec. Sept.15¢ | woshporn Wire, com. - (quae. ser 1% |Sept.29| Holders of rec. Sept. 20a 
Chace Cotton Mills Corporation (quar.)-| 11g |Oct. 1| Holders of rec. - 194 Preferred (quar.).......-----------| _1% |Sept. 29] Holders of rec. Sept. 20a 
Chic. June. Rys. & U.S. Y., com. - 2% |Oct. 1) Holders of rec. -15 | wells Fargo & Co.._-.--------------- $1.25 |Dec. 20) Holders of rec. Nov. 20 
Preterred (quar.)------------- -| 1% |Oct. 1) Holders of rec. -15 | west Coast Oil (quar.)------------ *$1.50|Oct. 5|*Holders of rec. Sept. 25 
Chicago Motor Coach (quar.)----------| *l14 |Oct. 8|*Holders of rec. -28 | Western States Oil (monthly) a *10c. |Oct. 31|*Holders of rec. Oct. 15 
Chicago Pneumatic Tool (quar.) --- 114 |Oct. 25) Holders of rec. - 15 | wheeling St. Corp., pref. A (quar.)....| 144 |Oct. 1] Sept.16 to Sept. 30 
Cincinnati Union Stock Yards (quar.).-| 2  |Sept.29| Holders of rec. +21 Preferred B (quar.) ----------------- 1% |Oct. 1] Sept.16 to Sept. 30 
Cleveland Union Stock Yards (quar.) - 2 Oct. 1) Sept.21 to -30 | williams Tool Corp., pref. (quar.)-___- Oct. 1| Holders of rec. Sept. 20 
Coastwise Transportation, pref. (quar.)-| 2 (Oct. 1) Holders of rec. 24a Preferred (account accum. dividends)-| 4% |Oct. 1) Holders of rec. Sept. 20 
Colts Patent Fire Arms Mfg. (quar.)----| 50c. |Oct. 2) Holders of rec. 204 | wilson (C. R.) Body, pref. (quar.) --- -- *1% |Oct. 1|*Holders of rec. Sept. 20 
Cohn-Hall-Marx Co., pref. (quar.) - - - - - 1% |Oct. 1) Holders of rec. Sept.25 | woods Mfg., pref. (quar.) - 1% |Oct. 2| Holders of rec. Sept. 28a 
Connecticut Cotton Mills, Ist pref. (qu.)| *1% |Nov. 1|*Holders of rec. . 16 Yellow Cab Mtz., class B (monthly) _ __| *41%,c!Nov. 1! Holders of rec. Oct. 25 
Corn Product Refining, com. (quar.) - *1'¢ |Oct. 20) *Holders of rec. 5 Young (J. 8.) Co., com. (quar.)..-__-- 2% |Oct. 1) Holders of rec. Sept. 21a 
Cems ONE) «5 ---2-2------ *75 |Oct. 20)*Holders of rec. 5 Preferred (quar.)-..--..----------- 1% \Oct. 1) Holders of rec. Sept. 21a 
Peetevet. temer....--------------- *1% |Oct. 15)*Holders of rec. ; -» 
Cresson Cons. Gold Min. & Mill. 3 ig ) Oct. 10) Holders of rec. . 30a : : 

Dalton Adding Machine, pref. (quar.)--| 144 |Oct. 1) Sept. 21 to . 30 Below we give the dividends announced in previous weeks 
Dees Sueaee Bes CONS!-------- oo (Gar tilcuaiee crane. aaetiae | and Rot yet ‘paid. This list does not include dividends an- 
Stock dividend -_---------- -je*20 _|Oct. 15) *Holders of rec. :29 | nounced this week, these being given in the preceding table. 

Delaware Lack. & Western Coal (quar.) * -25 rm a: eee yo rec. . as 
Dixie Terminal, preferred (quar.) -- --- % |Oct. 1) Holders of rec. . 
fan uring, pref. (quar.)-...| 2 |Oct. 1) Holders of rec. . 20a Per | When Books Closed. 
Panam ath cage gay Se 4  |Oct. 1 Holders of rec. . 22a Name of Company. Cent. | Payable. Days Inclusive . 
Preferred (quar.)--.-------- a Oe. ee eee Railroads (Steam) 

Picher Lead, preferred (quar.) - M% jOct. 15) . o - 1 . 
ony ni ay (pay.in pf.stk.)| (r) |Oct. 15|*Holders of rec. Oct. 10 | Bangor & Aroostook, pref. (quar.)-_... 1% jOct. 1 tees 6 ooss- . 
Elder Manufacturing Co., Ist pf. (qu.)--| 2 |Oct. 1) Holders of rec. -21 | Beech Creek (quar.) ------------------ 50c. |Oct. 1 ne ama . ree. A Dt. 3ia 
Electric Vacuum Cleaner, Inc., pf. (qu. )- 1% | Oct. 1) Sept as © Og. 1 Boston & Albany (quar.)......------.- Sept. 29) Holders of rec. Aug. 
Elgin National Watch (quar.) ------ ---- *2 |Nov. 1|*Holders of rec. . 18 | Boston & Providence (quar.) ----.------ 44 |Oct. 1) Holders of rec. Sept. 20 
Elyria Iron & Steel, preferred (quar.) - 1% |\Oct. 2) Holders of rec. Sept. 24a | Boston Revere Beach & Lynn (quar.) - - - ls |\Oct. 1} Holders of rec. Sept. 15a 

Preferred (account accum. dividends) | #1%4 |Oct. 2| Holders of rec. Sept. 24a | Canadian Pacific, com. (quar.)--..-.-.- 4g |Oct. 1| Holders ~ rec. Aug. _ 
Equity Petroleum Corp., pref. (quar.) 30c. Oct. 10! Holders of rec. Sept. 30 i a SO ee ee Oct. 1! Holders of rec. Aug. 3 
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When | Books Closed. 
| Payable. Days Inclusive. 


[ Vou. 117. 








Books Closed . 


Name of Company. Days Inclusive. 


Name of Company. 


H | 





Railroads (Steam) (Concluded). 
Clev. Cin. Chic & 8t. Louis, com. haste 
gf A ee 

Cuba Rallroaa. preferred ___. 

E] Paso & Southwestern Co. (quar.) 
Guif Mobile & Northern, pref. (No. 1) - 
Kansas City Southern, preferred (quar. )| 
Lackawanna RR. of N.J. Std coscsn 


Lehigh Valley, =. ti stenaeesses 


Minn. St. Paul & Sault Ste. Marie— 
ee |” 

Newark & Bloomfield 

New York Central RR. 

N. Y. Chic. & St. Louis, com. & pf. (qu.)| 


N. Y. Lackawanna & Western (quar.)..| 


Northern Pacific (quar.) - 
Northern RR. of New Hampshire (quar. )| 
nen cnnconcesoones 
Pere Marquette, com 

Five per cent preferred 


Prior preference (quar.)....-.--.------ ' 


Philadelphia & Trenton (quar.) -------- 
Pittsb Bessemer & Lake Erie, com-.- 
Pittsb. Ft. Wayne & Chic., com. (qu.)- 
so annehabnetee 6 
Providence & Worcester (quar.) - - 
Reading Company, common (quar.) ----| 
Second preferred (quar.).-.-.---.-.---- 
St. Louis Southwestern. pref. (quar.)---| 
Southern Pacific o. (quar.) 
Southern Ry., pref 
Southern Ry., M. & O. stock tr. ctfs_-- 
Union Pacific, a er | 
ES eh ER TR 
United New Jersey RR. & Canal (quar.) - 
Warren RR 
Western Pacific RR. Corp., pref. (quar.) 


Public Utilities. 
Alabama Power, pref. (quar.)-~--.-.------ | 
All-America Cables (quar.).........-.-- } 
American Gas (quar.)......-.---- 


Amer. Gas & Elec., com. (quar.)-..----| 2 
Preferred (quar.) - AM | 7 


Amer. Power & Light, pref. (quar. Doscel 
American Public Service, pref. (quar.) - - 
Amer. Public Utilities, prior pref. (qu.) - 

Participating preferred (quar.) 

Six per cent preferred (quar.) ----.---- 
Amer. Telephone & Telegraph (quar.)-.-| 
Appalachian Power, Ist pref. (quar.) - .- 

Preferred (quar .) 

Asheville Power & Light, pref. (quar .) -- 
Associated Gas & Elec., pref. (quar.)_.- 
Bangor Railway & Electric, com. (quar.) 
Bangor Railway & Electric, pref. (quar.). 
Bell Telephone of Canada (quar.) 

Boston Elevated Ry., com. (quar.)._... 

Second preferred 
Brazilian Trac., L. & Pow., pref. (quar.) 
Brooklyn Borough Gas, common (quar.) 

Preferred (quar.) 

Brooklyn Union Gas (quar.)._......--- 
California Elec. Generating, pref., (qu.) - 
Capital Traction, Wash., D.C. (quar.)- 
Carolina Power & Light, com. (quar.) __ 

Preferred (quar.) 

Central Ill. Pub. Serv., pref. (quar.) - - .- 
Central States Elec. Corp., pref. (quar.) - 
Cincinnati Gas & Elec. (quar.) 

Cin. & Ham. Traction, com. (quar.)_-__- 

Preferred (quar.) 

Cincinnati Street Ry. (quar.)____.._--.- 
Cincinnati Sub. Bell Telephone (quar. : re 

Citizens Passenger Ry., Phila. (quar.) -- 
City Gas Co. of t Norfolk, pref. (quar.) __- 
City Ry. (Dayton, O.), com. (quar.) _- 

Preferred (quar.) 

Cee BEN, SUE) occ cccccccccces 
Colorado Power, com. (quar.) 
Columbus Elec. & Power, com. (quar.) -- 

First preferred, series A (quar.) .---~-- 

Second preferred (quar.) 

Columbus Ry., Pow. & Lt., com. (qu. a. 

Preferred, Series A (quar.) 


Preferred, —- 


Consumers Elec. L. & P., N.O., pf. (qu.) 
Consumers Gas (Toronto) (quar. ees 
Dayton Power & Light, pref. (quar.) --- 
Detroit Edison (quar.)..........-..-.--- 
Duluth Edison Elec., pref. (quar.)____- 
Duluth-Superior Traction, pref. (qu.) --- 
Eastern Texas Electric Co., com. (quar.) 
Electric Light & Power of Abington 

@ Romwens (eeer).........cnccano-- 
Elmira Water, Light & RR., Ist pf. (qu.) 

Five per cent preferred (quar.) 
Erie Lighting, pref. (quar.)_........-..- 
Fall River Electric Co. (quar.)_______- 
Federal Light & Traction, com 

Common (payable in 6% pref. stock) - 


» 
Hartford City Gas L. com. & pref. (qu.) 
Haverhill Gas Light (quar.) 
Houston Gas & Fuel, preferred (quar.) - - 
Illinois Bell Telephone (quar.) 
Illinois Power & Light, 7% pref. (quar.) - 
6% participating preferred (quar.) - --- 
Illinois Traction, common besy ) 
Preferred (quar.) 
Indianapolis Water Works Secur., pref-- 
International Telep. & Teleg. (quar.) - -- 


|\Oct. 20| Holders of rec. 
Oct. 20) Holders of rec. 


Sept. 28a 
Sept. 28a 


|Feb1'24| Holders of rec. Jan.19 ‘24a 


|\Oct. 2) Holders of rec. 


Nov. 15|*Holders of rec. } 


\Oct. 15, Holders of rec. 


lOct. Holders of rec. 
|Oct. Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.30 to 

Holders of rec. 





$1 45 Oct. 15 


Oct. 1) Holders of rec. 
\Oct. 15) Holders of rec. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 2 to 

Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


é |Oct. 10) Sept.21 to 
Holders of rec. 


Oct. 22| Holders of rec. 


|\Oct. 15) Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.15 to 

Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 9 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


by . 
_ 
et et et ee et et et 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


coum ee 


wo 


8 S 
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Holders of rec. 
Sept.18 to 

Holders ofr ec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


ae SS- 


Holders of rec. 
Sept.21 to 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Sept. 25a 


Sept. 20a 
Sept. 22a 
Sept. 28a 
Sept. 154 
Sept. l4a 
Oct. 24 
Sept. 10 
Sept. 15 
Sept. l4a 
Oct. 15a 
Oct. 154 
Oct. 10 
Sept. 15 
Sept. 10a 
Sept. 10a 
Sept. 12 
Oct. 16¢ 
Sept. 25a 
Oct. 12 
Aug. 31a 
Oct. 20a 
Sept. 15a 
Sept. la 
Sept. ia 
Sept.  # 
Oct. 
Oct. un 


Sept. 19 
Oct. la 
Oct. la 


Nov. 15a 


Sept. 15u 


Dec. 15a 
Oct. 16a 


Sept. 15a 


Sept. 15a 
Sept. 15a 
Sept. 30 


Sept. 20a 


Sept. 15a 
Sept.13 
Sept.13 
Sept.1 
Sept. 20a 


Holders of rec. Oct 


Public Utilities (Concluded) . 
Monongahela West Penn Pub. Service 
Six per cent preferred (quar.)-...--.--- 
Seven per cent preferred (quar.) -.--.-- 
Montana Power, com. (quar.).......-- 
Preferred (quar.) 
Montreal Telegraph (quar.)........-.- 
Montreal Tramways debenture stock - - - 
Narragansett Elec. Lighting (quar.) ___- 
National Power & Light, pref. (quar.) -- 
Newburyport Gas & Electric (quar.) _ _ _- 
Extra (from reserve for dividends) _ - _ - 
New England Telep. & Teleg. (quar.) -- 


— 


Feegeeeeeee 


= 
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Newport News & Hampton Ry., Gas & 
n,n ee 
New York State Rys., com. (quar.) - - - | 
Preferred (quar.) | 
New York Telephone, pref. (quar.) - - --- | 
Niagara Falls Power, pref. (quar.) __--- } 
North Amer. Light & Power, pref. (qu.)-| 
North. Ohio Trac. & Lt., 6% pref. (qu.)| 
Seven per cent preferred  } 
North Shore Gas, preferred (quar.)-_---| 
Ohio Bell Telephone, pref. (quar.) - ----- | 
Ottawa Light, Heat & Power (quar.)-_-__| 
Ottawa TIecties (GURl.) .-ccccccccccce 
Pacific Gas & Elec., com. (quar.)____--. 
Pacific Telep. & Teleg., pref. (quar.)-.-- 
Panama Power & Light Corp., pref.(qu.) 
Penn Central Lt. & Pr., pref. (quar.)--. 
Preferred (extra) 


Pennsylvania Edison Co., pref. (quar.)- | 3, 


Penna. Power & Light, pref. (quar.) - | 
Pennsylvania Water & Power (quar. a. sal 
Peoples Gas Light & Coke (quar.) -.--.-- 
Philadelphia Co. com. (quar.)_____- 
6% preferred 
Philadelphia Rapid Transit (quar. ) Sarenasas 
Philadelphia Traction | 
Phila. & Western Ry., pref. (quar.) -- -- 
Portland Ry., L. & P., lst pf. (quar.)_- 
Prior preference (quar .) 
Porto Rico Railways, Ltd., pref. (quar.) - 
Providence Gas (quar.) | 
Public Serv. Corp. of N. J., com. (qu.)--| 
Eight per cent pref. (quar.).....-.---.- 
Seven per cent pref. (quar.) 
Public Service Co. of Okla., com. (qu.)- 
Prior lien preferred (quar.) 
_.  « 5 ) Steet R SRG | 
Puget Sound Power & Lt., com. (quar.) - | 
Prior preference (quar. ). snesuenineaans } 
Preferred (quar.) 
Quebec Power, pref. (quar. 7. *% 
Ridge Ave. Pass. Ry., Phila. (quar.) ---- 
Savannah Elec. & Power, deb. stock (qu.) 
Preferred 
2d & 3d Sts. Pass. Ry., Phila. (quar.) -- 
* hawinigan Water & Power (quar.) - - - - - 
Southern Canada Power, pref. (quar.) __ 
Southwestern Bell Telep., pref. (quar.) - - 
Springfield Ry. & Lt., pref. a 
Standard Gas & Electric, com. (quar.) - -| 
Tennessee Elec. Power, 6% pref. (qu.) - -| 
Seven per cent preferred (quar.) - - ~~. | 
Toledo Edison preferred (quar.) ------- } 
Trinidad Electric Co. (quar.)_...-.--.-- | 
Tri-City Ry. & Light, pref. (quar.) - ---- 
Turners Falls Power & Elec., com. (qu.) -| 
Employees’ stock (quar.)_.....-.---- | 
Twin City Rap. Tr., Minneap., pf. (qu.) 
United Gas Impt., com. (quar.) 
Preferred (quar.) 
United Light & Rys., com. (quar.)..-.-.-.- 
Common (extra) 
First preferred (quar.) 
Participating peoerseh  ) See 
Participating pref. (extra) 
Participating preferred (extra) 
Utah Power & Light, pref. (quar.) -----. 
Wash. Balt. & Annap. El. RR., pref. (qu.) 
Washington Water & Power, Spok. (qu.) 
West Kootenay Pow. & Light, pref. (qu.) 
West Penn Co., com. (quar.) 
West Penn Power Co., pref. (quar.) - -- -- 
Western Union Telegraph (quar.) - - - --- 
Winnipeg Electric Ry. (quar.)_-..------ 
Yadkin River Power, pref. (quar.) 
Youngstown & Ohio River RR., pf.(qu.) 


Banks. 

America, Bank of (quar.)......-.-.-.--- 
American Exchange National (quar.) - - - 
Amer. Exch. Securities Corp., cl A (qu.) 
Chase National (quar.)_........--.---- 
Chase Securities Corporation 
Chatham & Phenix National (quar.) - - -- 
Coal & Iron National (quar.) 
Colonial (quar.) 
Commerce, National Bank of (quar.) - - - 
Europe, Bank of (quar.)____....._-.--- 
ee 
Fifth National (quar.)_._..._._-.-- he 
First National (quar.) 
First National (Brooklyn) (quar.)_----_- 
Garfield National (quar.) 
CE, nn ncn mnceneoseee 
Hanover National (quar.) 
Manhattan Co. (Bank of the) (quar.) - _- 

Extra 
Mechanics (Brooklyn) (quar.)_---..-.-.-- 
Mechanics & Metals National (quar.) __ 


National City (quar.) 
National City Company (quar.) -- 
Extra 


ee) ee 
Public National (quar.).-.------------ 
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Per | When Books Closed. Per | When Closed. 
Name of Company. Cent. | Payable. Days Inciustes. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous. Miscellaneous (Continued) . 
Abitibi Power & Paper, Ltd., pf. (qu.)-.| 134 |Oct. 1| Holders of rec. Sept.20 | Canadian Westinghouse, Ltd. (quar.) - 2 Oct. 1) Holders of rec. Sept. 20a 
Acceptance & a Corp., Phila.(qu.)| $1 Oct. 1| Holders of rec. Sept.20a | Canfield Oil, common (quar.)__________ 134 |Sept.29) Sept.21 to Oct. 4 
I 1% |Oct. 1| Holders of rec. Sept. 20a ao.  S Segeyeeeoeteem 1% |Sept.29| Sept.21 to Oct. 4 
Acme Road a pref (quar.)...| 2 Oct. 1] Holders of rec. Oct. ia | Carey (Philip) Mfg., pref. (quar.)______ 1% |Sept.29| Sept.21 to Sept.30 
Adams Express (quar.)---......-..... $1.25 |Sept. 29) Holders of rec. Sept.15a | Case (J. J.) Thresh. Mach., pref. (qu.)_.| 1% |Oct. 1) Holders of rec. Sept. 10 
Advance-Rumely Co., cote (quar.)....| 75e |Oct. 1| Holders of rec. Sept. 17a | Celluloid Co., com. (quar.)____._______ 1% |Sept.29) Holders of ree. Sept. 15a 
Aeolian Company, preferred (quar.)....| 134 |Sept.29| Holders of rec. Sept.20a | Central Aguirre Sugar (q ~ 3 Sea 1% |Oct. 1) Holders of rec. Sept. 20 
Air Reduction (quar.)_...-..........- $1 |Oct. 15) Holders of rec. Sept. 29a | Central Coal & a com. (quar.)...-- 14% |Oct. 15) Holders of rec. Sept. 30a 
Alabama Fuel & Iron (quar.)_._._______ 2 Oct. 1) Sept.21 to Sept.30 PI i 1\% |Oct. 15) Holders of rec. Sept. 30a 
Allied Chemical & 4S Dre Cor. beet. (qu.)} 1% |Oct. 1) Holders of rec. Sept.14 | Central Steel, com. (quar.)_.........-- $1 Oct. 10) Holders of rec. Sept. 30a 
Allis-Chalmers Mfg., pref. (quar.) ____.- 1% |Oct. 15) Holders of rec. Sept. 24a Preferred (quar.)......_...--...... 2 (|Oct. 1) Holders of rec. Sept. 20a 
American Art Works, com. iy (qu.)} 1% |Oct. 15) Holders of rec. Sept. 30a | Certain-teed Prod., Ist & 2d pref. (quar.)| 1% |Oct. 1] Holders of rec. Sept. 18a 
Amenens Bank Note, preferred (quar.).| 75c. |Oct. 1) Holders of rec. Sept.14a | Champion Fibre, preferred (quar.)..... 134 |Oct. 1) Holders of rec. Sept.20a 
American Beet Sugar, preferred ) > oe .-| 1% |Oct. 2) Holders of rec. Sept. Chandler Motor (quar.)_________.__.. $1.50)Oct. 1) Holders of rec. Sept. 20a 
Amer. Brake Shoe & Fdry., com. (qu.)-| $1.25 |Sept.29| Holders of rec. Sept.21a | Checker Cab Mfg., class A (quar.)_..-- $1.25 |Nov. 1) Holders of rec. Oct. 15a 
.  — eo) epee eae 1% |Sept.29) Holders of rec. Sept. 21a Class A (quar. nity ne thu .------| $1.25) Feb1'24|) Holders of rec. Janl5'24e 
American Can, preferred (quar.).....-- 1% |Oct. 1) Holders of rec. Sept. Chesebrough Mfg., com. (quar.).....-- 3% |Sept.29| Holders of rec. Sept. 10a 
American Car & Foundry, com. (quar.)_| 3 Oct. 1) Holders of rec. Sept. 154 PEE CE Rotsccesschhdsoouce 1% |Sept.29| Holders of rec. Sept. 10a 
Sinise sehcnebeocsane 1% |Oct. 1| Holders of rec. Sept. 15a | Chicago Mill & Lumber, pref. (quar.)...| 1% |Oct. 1] Holders of rec. Sept. 224 
American Chain, class A (quar.)-_.___- . \Sept.29) Sept.21 to t. Chicago Nipple Mfg., class A (quar.)...| 15c. |Oct. 1| Holders of rec. Sept. 15 
American Cigar, preferred (quar.).....- 1% |Oct. 1| Holders of rec. Sept. 15a tere eee 5c. |Oct. 1) Holders of rec. Sept. 15 
American Cyanamid, common (quar.)_-| 1 Oct. 1) Holders of rec. Sept.24a | Chicago Railway Equip., com. (quar.)..| 5Uc. |Oct. 1] Sept.21 to Oct. 3 
et ie cade naene 1% |Oct. 1) Holders of rec. Sept.24a Pt CR vvncnscaahasscadns 1% |Oct. 1) Sept.21 to Oct. 3 
American Express (quar.)............-. 1% |Oct. 1] Holders of rec. Sept.13a | Chicago Yellow Cab (monthly)-------- 33 1-3c|Oct. 1) Holders “ rec. Sept 20a 
Amer. Fq@t & Hoe, ist pref-__._______ 3% |Oct. 15) Holders of rec. Oct. 5a hhh hiindén soy aibbdwedded 1-3c|Nov. 1) Holders of rec. Oct. 206 
Amer. Lace Mfg., com (quar.)........ 2 |Oct. 1) Holders of rec. Sept. 20a | Chili Copper (quar.)_...............-- 62}4c|/Sept.29) Holders of rec. Sept. 1 
Am. La France Fire Eng.,Inc.,com.(qu.)| 25c. |Nov.15| Nov. 1 to Nov.14 Cincinnati Finance (quar.)__......_--- 2 Oct. 1) Sept.16 to Sept.30 
RE: ke doe 1% |Oct. 1] Sept.25 to Sept.30 Cities Service— 
Amer. Laundry Machinery, pref. (quar.)} 134 |Oct. 15) Oct. 6 to Oct. 15 Com. (mthly., pay. in cash scrip) ...| g% |Oct. 1] Holders of rec. Sept. 15 
Amer. Locomotive, com. (quar.).....- $1.50|Sept.29| Holders of rec. Sept. 13a Com. (pay. in com. stock scrip) ...-.-. gl |Oct. 1) Holders of rec. Sept. 15 
RS 1% |Sept.29| Holders of rec. Sept. 13a Preferred and preferred B (monthly) - 4% |Oct. 1) Holders of rec. Sept. 15 
pananane & Foundry (quar.)..| 1% |Uct. 1| Holders of rec. Sept. le Com. (monthly, pay. in cash scrip)_._| 9% |Nov. 1) Holders of rec. Oct. 15 
 Meeerecfeeeees 1% |Jani1'24| Holders of rec. Dec. 14 Com. (Pay. in com. stock scrip) __--- 914% |Nov. 1| Holders of rec. Oct. 15 
American go wo com. “ (quar. )-| 1% |Oct. 1) Sept.16 to Sept.30 Preferred and preferred B (monthly) __ ¥% | Nov. 1| Holders of rec. Oct. 15 
. . See 1% |Oct. 1) Sept.16 to Sept.30 | City Dairy, Toronto, common. __--_---- 2% |Oct. 1) Holders of rec. Sept. 15 
American Multigraph, pref. (quar.)....| 1% |Oct. 1) Holders of rec. Sept. 20a  . % . ) Per eemesae 1% |Oct. 1) Holders of rec. Sept. 15 
Amer. Pneumatic Service, Ist pref... -- $1.75 |Sept.29| Holders of rec. Sept. 20 City Investing, pref. (quar.)_________. 1% |Oct. 1| Holders of rec. Sept.27a 
American Radiator, common (quar.)...| $1 Sept. 29| Holders of rec. Sept. 15a | Cleveland Automobile, pref. (quar. ee Oct. 1) Holders of rec. Sept. 20a 
American Rolling Mill, pref. (quar.)_...| 1% t. 1) Holders of rec. Sept.15a | Cleveland Worsted Mills eee 1 Sept. 30) Holders of rec. Sept. 15 
Amer. Gafety Rasor..................- 25c. . 1) Holders of rec. Sept. 10a | Ciuett-Peabody Co., pref. (quar.).--.-- 1% |Oct. 1) Holders of rec. Sept. 20a 
American Sales Book, com. (quar.)...-.- $1 Oct. 1| Holders of rec. Sept. 15 Coca Cola Company, common (quar.)..| $1.75|Oct. 1] Holders of rec. Sept. 154 
_  .  “" Sega agesetegae 1% |Nov. 1| Holders of rec. Oct. 15 Colonial Finance Corp., com. (quar.)...| 25c. |Oct. 1| Holders of rec. Sept. 1a 
American Screw (quar.)-......-------- 1% |Oct. 1) Holders of rec. Sept.21a SUNTOD (OGRE) ccc ccncectnbsocsee 2 Oct. 1) Holders of rec. Sept. 1a 
Amer. Seeding Mach., com. (quar.) ___ -| 75c. |\Oct. 15) Holders of rec. Sept. 29a | Com’! Solvents Corp., Ist pref. (quar.)..| 2 Oct. 1] Holders of rec. Sept. 29 
> eee 1% \Oct. 15| Holders of rec. Sept.29a | Computing-Tabulating-Recording (qu.).| $1.50)Oct. 10| Holders of rec. Sept. 2646 
Amer. Shipbuilding, com. (quar.)...--- | 29 |Nov. 1| Holders of rec. Oct. 15a | Congoleum Company, common. _-_-_-_-_- $2 Oct. 15) Holders of rec. Oct. 6 
dune club boenene 2 Feb1'24/ Holders of réc. Jan. 15°24a | Connor (John T.) Co., com. (quar.)_...| 50c.|Oct. 1) Holders of rec. Sept. 20 
ST Sy 2 Mayl'24| Holders of rec. Apr.15'24a | Consolidated Car Heating (quar.) ___-_- 1% |Oct. 15) Oct. 1 to Oct. 15 
SD GRE Batic ci ncatasacnene 2 Augl’.4! Holders of rec. July 15'24a | Consolidatea Royalty Oil (quar.)___-_-- 3c. |Oct. ZujdOct. 16 to Oct. 20 
American Snuff, common (quar.)..--.-.- 3 Oct. 1} Holders of rec. Sept.14a | Continental Can, preferred (quar.) ----- 1% |Oct. 1| Holders of rec. Sept. 20a 
. _. "ss yeepbere 1% |Oct. 1! Holders of rec. Sept. 14a | Cornell Mills (quar.).............---- 1% |Oct. 1) Holders of rec. Sept. 18a 
American Steel Foundries, com. (quar.).| 75c. |Oct. 15| Holders of rec. Oct. 1a | Corona Typewriter, common (quar.)....| 50c. |Oct. 1) Sept. 18 to Oct. 1 
OS eee 1% |Sept.29| Holders ofrec. Sept.15a First preferred (quar.).........---.-- 2 (|Oct. 1| Sept. 18 to Oct. 1 
Amer. Stores, com. (quar.)...-......-- 25c. |Oct. 1| Sept.21 to Oct. 1 Second preferred (quar.)--..-.------ 1% |Oct. 1| Sept. 18 to Oct. 1 
American Sugar Refining, pref. (quar.).| 1% |Oct. 2| Holders of rec. Sept. 1a | Craddock-Terry Co., common (quar.)--| 3 Sept.30) Sept. 18 to Sept.30 
American Surety (quar.).._.._._______ $1.25 Sept.29| Holders of rec. Sept.22a | Cramp(Wm)& Sons Ship&E.Blidg.(qu.).| 1 Sept.29| Sept.15 to Sept.30 
i Oe Der eee 25c. |Sept.29| Holders of rec. Sept.22a | Creamery Package Mig., com. (quar.)..| 50c. |Oct. 10) Sept.30 to Oct. 10 
American Tobacco, pref. (quar.)..._... 1% |Oct. 1| Holders of rec. Sept. 10a Preferred (quar.)..........-.. aabided 144 \Oct. 10) Sept.30 to Oct. 10 
Amer. Type Founders, com. (quar.)....| 1% |Oct. 15) Holders of rec. Oct. 10a | Crucible Steel, common Sf es I Oct. 31) Holders of rec. Oct. 154 
OS gO eee cee 1% |Oct. 15| Holders of rec. Oct. 10a PE, Cs in cccdunenwdoces 1 Sept. 29) Holders of rec.Sept. 15a 
Amer. Wholesale Corp., pref. (quar.)...| 1% |Oct. 1) Holders of rec. Sept. 20a | Cuban-American Sugar. ‘common... ..-- 75c. |Nov. 15) Holders of rec. Oct. 244 
Amer. Window Glass Mach.,com. (qu.)_| 1% ;Oct. 1| Holders of rec. Sept.22a Cds behamabenescebsndecoes 75c. Jan2’24) Holders of rec. Dec. 8a 
EET 1 Oct. 1) Holders of rec. Sept.22a . .. fee .-| 1% |Sept.29| Holders of rec. Sept. 4a 
oo eS eee 1% \Oct. 1) Holders of rec. Sept.22a | Davol Mills (quar.)................--. 1 - 1) Holders of rec. Sept. 24a 
Amer. Woolen. com. & pref. (quar.)._...| 1% |Oct. 15] Sept.15 to Sept.26 Detroit & Cleveland Navigation (quar.).| $1 Oct. 1) Holders of rec. Sept. 15a 
Anaconda Copper Mining (quar.)-_....- 75c. |Oct. 22) Holders of rec. Sept. 15 Detroit Creamery (quar.)-......--.---- 2 Oct. 1) Sept.21 to Oct. 1 
Arlington Mills (quar.).......-...---. 2 Oct. 1) Holders of rec. Sept.18a | Devoe & Raynolds, Ist pref. (quar.)_.._.| 134 |Oct. 1] Holders of rec. Sept. 15a 
Armour & Co. of Illinois, pref. (quar.)..| 1% |Oct. 1) Holders of rec. Sept. 15a | Dictograph Products Corp., pref.(qu.)--| 2 Oct. 15) Holders of rec. Sept. 30a 
Armour & Co. of Del.. pref. La ed 1% |Oct. 1) Holders of rec. Sept. 15a Preferred (quar.) (acct. accum. divs.) .| 42 Nov. 15} Holders of rec Oct. 3la 
ee eee common (quar.) - 1 Oct. 15) Holders of rec. Sept.29a | Dixon (Joseph) Crucible (quar.) -- ~~ ---- 2 Sept.29| Sept.22 to Sept.30 
OS aaa 1% |Oct. 15] Holders of rec. Sept.29a | Dome Mines, Ltd. (quar.).......-.--.-- $1 Oct. 20) Holders of rec. Sept. 29a 
Associated Oil (new $25 par stock) - ----- 37 4c|Oct. 25) Holders of rec. Sept. 28a | Dominion Canners. pref. (quar.) - --.---- 1% |Oct. 1) Holders of rec. Sept. 18a 
Atlas Brick, preferred (quar.)__________ 2 Oct. 15) Holders of rec. Sept. 29 Dominion Coal, Ltd., pref. (quar.)-_~-_- 1% |Nov. 1) Holders of rec. Oct. 12 
Ault & Wiborg Co., pref. (quar.)_____- 134 |Oct. 1' Holders of rec. Sept.17a | Dominion Glass, com. & pref. (quar.)-..' 134 |Oct. 1' Holders of rec. Sept. 15 
Auto-Knitter Hosiery (quar.)_......___ $1 Oct. 15! Holders of rec. Oct. 1a | Dominion Iron & Steel, pref. (quar.)_...; 1% |Oct. 1, Holders of rec. Sept. 14 
Babcock & Wiicox Co. (quar.)._...-_--. | 1% |Oct. 1) Holders of rec. Sept.20a | Dominion Oil (quar.)...........------ 20c. |Oct. 1) Holders of rec. Sept. 10 
Barnet Leather, preferred (quar.) ------ | 1% |Oct. 1) Holders of rec. Sept.28a | Dominion Steel Corp., Ltd., pref. (quar.)| 1% |Nov. 1) Oct. 16 to Nov. 1 
Barnhart Bros. & Spindler— | Dominion Stores, Ltd., common-.-__--.-- 50, |Oct. 1) Holders of rec. Sept. 1 
First and second preferred (\uar.)__- of 1% |Nov. 1| Holders of rec. Oct. 26a | Dominion Textile, common (quar.) - ..-- $1 |Oct. 1) Holders of rec. Sept. 15 
Bassick-Alemite Corp. (quar.)-_._...-- 50c. |Oct. 1) Holders of rec. Sept. 20a OS |S eee a 1% |Oct. 15) Holders of rec. Sept. 29 
Bayuk Cigars, Inc., lst pref. (quar.)_.___| 1% |Oct. 15 Holders of rec. Sept. 29a | Douglas Pectin Co. (quar.)........--.-- 25c. |Sept.30| Holders of rec. Sept. 1a 
Second preferred (quar.)___..._...-- 2 Oct. 15, Holders of rec. Sept. 29a | Dow Drug, com. (quar.)__....._----.-- 1% |Oct. 1) Sept.21 to Oct. 4 
Beacon Oil, preferred (quar.)......-.- $ 1.87%|Nov. 15, Holders of rec. Nov. 1a a > ee eae 1% |Oct. 1) Sept.21 to Oct. 4 
Beatrice Creamery, com. (quar.).______ $1.25 |Oct. 1) Sept.21 to Sept.30 Draper Corporation (quar.).......---- 3 Oct. 1] Holders of rec. Sept. 8 
EE SE ec bicnncbindontmod 1% |Oct. 1| Sept.21 to Sept.30 Dubilier Condenser & Radio, pref. (qu.)-| 2 Sept.29| Holders of rec. Sept. 26a 
Beech-Nut Packing, common (quar.)...| 60c. |Oct. 10} Holders of rec. Oct. 1a@ | Dunham (James H.) Co., com. (quar.)..| 134 |Oct.. 1) Holders of rec. Sept. 20a 
Class B preferred (quar.)_......__-- 1% |Oct. 15) Holders of rec. Oct. la First preferred (quar.)-........-.-.-- 1% |Oct. 1) Holders of rec. Sept. 20a 
Belgo-Canadian Paper, Ltd., pref. (qu.)| *1% |Oct al *Holders of rec. Sept. 30 Second preferred (quar.)......------ 1% |Oct. 1) Holders of rec. Sept. 20a 
Steel Corp.— duPont(E.I1.)\de Nem.Powd.,com. (qu.).| 1% |Nov. 1) Holders of rec. Oct. 20a 
NS eee 1% |Oct. 1) Holders of rec. Sept. 1a ON eS eee eae 1% |Nov. 1) Holders of rec. Oct. 20a 
Seven per cent cum. pref. (quar.)....| 1% |Uct. 1] Holders of rec. Sept. 150 | duPont(E.1I.)de Nem.&Co.,deb.stk.(qu.)} 1% |Oct. 25) Hoiders of rec. Oct. 10a 
Seven per cent cum. pref. (quar.)....| 1% |Jan2°24| Holders of rec. Dec. 15a | Eastern Rolling Mill, pref.......------ ha Oct. 1) Sept. 16 to Oct. 1 
Seven per cent non-cum. pref. (quar.)| 1% |Oct. 1) Holders of rec. Sept. 15a | Eastern Steamship Lines, pref. (quar.) -. 1% Oct. 1) Holders of rec. Sept. 27 
Seven per cent non-cum. pref. (quar.)| 1% |Jan2'24| Holders of rec. Dec. 16¢ | Eastman Kodak, common (quar.) _..--- $1.25)Oct. 1] Holders of rec. Aug. 31a 
Eight per cent preferred (quar.)--.--. 2 j\Uct. 1| Holders of rec. Sept. 150 OS > een 1% |Oct. 1| Holders of rec. Aug. 31 
Eight per cent preferred (quar )-___- 2 Jan2’24| Holders of rec. Dec. 150 | Eaton Axle & Spring (quar.)....------- 65c. |Oct. 1) Holders of rec. Sept. 15 
Bird & Son, Ltd., pref. (quar.).......-- 1% |Oct. 1) Holders of rec. Sept. 15 Edmunds & Jones bag! at (quar.)_.| 50c. |Oct. 1] Sept.21 to Sept. 4 
Bliss (E. W.) Co., com. (quar.)_.______ *25¢c. |Oct. 1)\*Holders of rec. Sept.20 Sh (hs... ccencsdsbohon a 50c. |Oct. 1) Sept.21 to Sept. 30 
lst preferred (quar.)-_..__.________- *$1 |Oct. 1|*Holders of rec. Sept. 20 OS era 1% |Oct. 1) Sept.21 to Sept.30 
2d preferred, Class B (quar.)________ *15c. |Oct. 1|\*Holders of rec. Sept.20 Edwards (Wm.} Co., pref. (quar.)----~-- 144 |Oct. 1) Holders of rec. Sept. 20a 
Blumenthal (Sidney) & Co., pref. (qu.)-| 1% |Oct. 1| Holders of rec. Sept. 14a | Eisenlohr (Otto) & Bros.,com. (quar.)..| 1 |Nov.15) Holders of rec. Nov. la 
Boone (Daniel) Woolen Mills (quar.)__.|*75c. |Oct. 1|*Holders of rec. Sept. 26 I CO a, Sane witrioal 1% |Oct. 1) Holders of rec. Sept. 20a 
Borden Company, Preferred (quar.)_.._.| 1% |Dec. 15) Holders of rec. Dec. 1 Electric Auto-Lite (quar.).......------ $1 Oct. 1] Holders of rec.Sept.d20a 
Borg & Beck (quar.).................- 75c. |Oct. 1| Holders of rec Sept. 18a | Electric Controller & Mfg., com. (quar.)| $1 Oct. 1| Holders of rec. Sept. 20a 
Borne Gorymecr Co... ......cccncccecce 4 Oct. 15) Sept.23 to Oct. 13 CE. CI np ivacsancctscchocced $1 Oct. 1| Holders of rec. Sept. 20a 
i oe a cenendncetibne 3 Oct. 15) Sept.23 to Oct. 13 DEE nn dahon nbimesiis 1% |Oct. 1) Holders of rec. Sept. 20a 
Boston Sand & Gravel, first pref. (quar.)| 2 Oct. 1) Holders of rec. Sept. 22a | Electric Storage Batt, com. & pref. (qu.)| $1 Oct. 1] Holders of rec. Sept. 15a 
NE COED so citer cidien en 1% |Oct. 1| Holders of rec. Sept.22a | Elgin National Watch (stk. dividend)_.|*e25 |Sept.29|*Holders of rec. Sept. 19a 
Brandram-Henderson, Ltd., pref. (quar.)} 1% |Oct. 1] Holders of rec. Sept. la | Elliott-Fisher Co., com. A & B (quar.)--| $1 Oct. 1] Holders of rec. Sept. 15 
Bridgeport Machine Co. (quar.).....-- 25ce. |Oct. 1| Holders of rec. Sept. 20a ee ee aaa eS 1% \Oct. 1] Holders of rec. Sept. 15 
Quarter! nd RE aE eS 25c. |Jan1’24| Holders of rec. Dec. 20a | Emerson Electric Co., pref. (quar.) .--..- 1% |Oct. 1) Holders of rec. Sept. 20 
ds ie Saheb bnnbmia 25c. |Apri’24)Holders of rec.Mar.20’24a | Endicott-Johnson Corp., com. (quar.)..| $1.25)Oct. 1) Holders of rec. Sept. 15a 
mS we AEE |) are 50c. |Oct. 1) Sept.23 to Sept. 300 ee el re 1% |Oct. 1) Holders of rec. Sept. 154 
British-Amer. Tob., Ltd., ordinary --~-- a Sept. 29] Holders of coup. No. 97p | Fairbanks, Morse & Co., com. (quar.)__| $1 |Oct. 1] rept. 21 to Sept. 30 
British-American Tobacco, preference..| 2% |Sept.29| Holders of coup. No. 40 Famous Players-Lasky Corp., com. (qu.)| $2 Oct. 1| Holders of rec. Sept. 15a 
British Empire Steel Corp., pf. B (quar.)} 1% |Nov. 1) Holders of rec. Oct. 13a Preferred (quar.) 2 . 1| Holders of rec. Oct.dl5a 
Brunswick-Balke-Collender, pf. (qu.)...| 1% |Oct. 1) Holders of rec. Sept. 20a | Farr Alpaca (quar.).........._.--.--.- Sept. 29) Holders of rec. Sept. 19a 
EES BND Biv nnn odds ccsiccccces 25c. |Oct. 1) Holders of rec. Sept. 20 Fi Motor Truck - 1| Sept. 23 to Oct. 1 
I a es cali witht gi dnd $1 Oct. 1) Holders of rec. Sept. 20 Fidelity Capital Corp., pref. (quar.) . 1| Holders of rec. Sept. 30a 
Bucyrus Co., pref. (quar.)......-.-.-.-. 1% |Oct. 1) Holders of rec. Sept. 20 Finance Co. of America, com. (quar.)_.| 2% |Oct. 15| Holders of rec. Sept. 29a 
Preferred (account accumulated divs.) 44 |Oct. 1) Holders of rec. Sept. 20 DE COREE). in cdctubiideccapes 1% |Oct. 15| Holders of rec. Sept. 29a 
Burns Bros., pref. (quar.).-.-.---..--- 1% |Oct. 1| Holders of rec. Sept. 21a | Fisher Body Ohio Corp., a (quar.)..| 2 Oct. 1| Holders of rec. Sept. 15a 
Prior preference (quar.)......-.--.-- 1% |Nov. 1| Holders of rec. Oct. 194 Co., com. (quar Kebneonon 50c. |Oct. 1| Holders of rec. Sept. 15a 
Burroughs Adding Machine (quar.)....| $2 |Sept.29| Holders of rec. Sept. 20 Common (extra segbitsbeenueabebed 50c. |Oct. 1) Holders of rec. Sept. 15a 
Burt (F. N.) Co, — (quar.) ._--- 2% |Oct. 1) Holders of rec. Sept.17a GeO GE Dec nwctcccssnve: nace 50c. |Jani'24| Holders of rec. Dec. 15a 
oo eee ee 1% |Oct. 1) Holders of rec. Sept.17a | Foster (W.C.) Co., common (quar.)....| 75c. |Oct. 1] Holders of rec. Sept. 20 
Bush Terminal Bidas., pref. (quar.)._...| 1% |Oct. 1) Holders of rec. Sept. 18a Preferred (quar. ) a 2% |Oct. 1) Holders of rec. Sept.20 
Cadet Knitting, common (quar.) - - ----- 25c. |Oct. 1) Holders of rec. Sept.15a | Foulds Milling, —— ( ) a 2 Oct. 10} Holders of rec. Oct. la 
Preferred and first preferred (quar.).-| 2 Oct. 1) Holders of rec. Sept. 15a - com. (quar.)......-- 1 Sept. 29} Holders of rec. Aug. 314 
California Petroleum, pref. (quar.) ----- 1% |Oct. 1) Holders of rec. Sept. 20a Preferred and new Aang" (quar.)-....- 2 |Sept. 29) Holders of rec. Aug. 31a 
OS eee eee $1 Oct. 1| Holders of rec. Sept. 15a | Gen’l Amer. Tank Car Corp., pf. (qu.)} 134 |Oct. 1) Holders of rec. Sept. 15a 
Canada Bread, preferred (quar.)_.-_-- 1% |Oct. 1) Sept.16 to Sept.30 | General Baking, common (quar.) epee pee $1 Oct. 1] Holders of rec. Sept. 15a 
Canada Cement, common (quar.)_____. 1% |Oct. 16) Holders of rec. Sept. 30a Preferred (quar.)...........-.--..- $2 Oct. 1| Hoiders of rec. Sept. 15a 
Canadian Cottons, common (quar.)....| 2 Oct. 4| Holders of rec. Sept. 25 General Cigar, deb. ot) (quar.)...| 1% |Oct. 1) Holders of rec Sept. 24a 
Oe EO ee eee 1% |Oct. 4! Holders of rec. Sept. 25 Electric, =. Cl ea 2 Oct. 15) Holders of rec. Sept. 5a 
Canad. Conn. Mills, partic. pf. (qu.)--| 2 Oct. 1) Holders of rec. Sept. 15 Common (payable in special stock).._.| 5 Oct. 15| Holders of rec. Sept. 5a 
General c com. (quar.).| 1% |Oct. 1) Holders of rec. Sept. 15 Special stock (quar.).............-- 15c. |Oct. 15) Holders of rec. Sept. 5a 
I CB tw tne 3% |Oct. 1] Holders of rec. Sept.15 | General MotorsCorp.7% deb.stock(qu)} 1% |Nov. 1| Holders of rec, Oct. 8a 
Canadian Locomotive, com. (quar.)....| 1 Oct. 1| Holders of rec. Sept. 20a Six per cent debenture stock (qu.)...| 1% |Nov. 1| Holders of rec. Oct. 8a 
Preferred (quar.)............--..-- 1% |Oct. 1] Holders of rec. Sept. 20a Six per cent preferred stock (quar.)..| 134 |Nov. 1| Holders of rec. Oct. 8a 
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Name of Company. 


| When 


. |Payable 


Books Closed. 
Days Inclustoe. 


Per 
Name of Company. 


Cent. 


When | 
Payable.| 


Books Closed. 
Days Inciustee. 





Miscellaneous (Continued) 
General Petroleum Corp., com. (quar.) . 
General Rallway Signal Co., pref. (qu.)- 
General Tire & Rubber, pref. (quar.) - - - 
Gr Beet. GRE este cceseesecccece- *50 
Gillette Safety Razor (stock dividend) - 
Godchaux e xy Inc., first pref. (quar. ) 
Goodrich (B. F.) Co., pret. (quar.)-_.-- 
Goodwins, Limited, pref. (quar.) ..--.- 
Goodyear Tire & Rubb., prior pf. (qu. ). 
Goodyear Tire & R. of Canada, pf. (qu.) 
Gossard (H. W.) & Co., com. (monthly) | 

Common (monthly) t 
Common (monthly) - eed 
Goulds Mfg., com. (quar.)_._......-..-- 
Preferred (quar.) 
Grasselli Chemical, com. (quar.)-_--- - - 
Preferred (quar.) 
Great Lakes Steamship (quar.).__-__-- 2 
Great a fy com. (quar.)...--- | 1% 
Preferred (quar.) 1% 
Great Western 5 common (quar.).-| $1 
Preferred (quar 
Greenfield Tap & Die, preferred (quar.) -| 
Guantanamo Sugar, preferred (quar.) - --| 


25. 
| 25e. 
25c. 


4 
2 
2 


Geld O89 Germ. GORE.) .. cnc ccccecccce- | 1% 


Guill States steei Co.— 
Common (quar.) 
First and second preferred (quar.)-..-.| 
First and second preferred (quar.) ---- 

Hamilton-Brown Shoe (monthly) 

Hanes (P. H.) Knitting, pref. (quar.) - - -| 

Harbison-Walker Refract., pref. (quar.), 

Harris Bros. Co., pref. (quar.) - | *1% 

Hart, Schaffner & Marx, pref. (quar. )--| 1% 

Heath (D.C ) & Co., pref. (quar.)------ 1% 

Heilme (George W .) Co., com. (quar.) - - - 
Preferred (quar.) 

Hendee Mfg., pref. (quar ) 

Hibernia Securities Co., pref. (quar.) 

Hollinger Consolidated Gold Mines 

Home Title Insurance (quar.)__...---- 

Hood Rubber (quar.) .---------------- 

Hoover Steel Ball (quar.)-._....-.----- 

Howe Scale, pref. (quar.)._......-.---- 

Howe Sound Co. (quar.) 

Hudson Motor Car (quar.)....-.------ 

Humble Oil & Refining (quar.) - ain 

Hupp Motor Car Corp., pref. (quar. Roa 

Hydrox Corporation, com. (quar.) - - - - - - 

Hydraulic Press Brick, pref. (quar.)---~- 

Imperial Oil, common (quar. D ataltesieiedsdvebines 
Preferred (quar.) 

Imperial ‘Tobacco of Canada, preferred 

Independent Pneumatic Tool (quar.) - - . 

Inland Steel, pref. (quar.) 

Inspiration Consol. Copper (quar.)..... 

Interlake Steamship (quar.).___...---- 

Int. Buttonhole Sew. Mach. (quar.) _.-- 

International Cement, com. (quar.)--. - 
Preferred (quar.) 

International Harvester, com. (quar.) - . 

International Salt (quar.) 

International meg common (quar.)_.-- 
Preferred (quar 

International Silver, preferred (quar.) _ .- 
Pref. (account accumulated divs.) 

Interprov. Brick of Can., Ltd., com.(qu.) 
Preferred (quar.) 

Interprov. Clay Prod., Ltd., pref. (qu.) - 

Intertype Corp.. com. (in com. stock) -_. 
First preferred "3 ee ee 

Island Creek Coal, com. (quar.).-.-.-.-.-- 
Common (extra) 
Preferred (quar.) 

Johns-Manville, Inc. (quar.) 

Johnston (R. F.) Paint Co., 7% pf. (qu.) 
Eight per cent preferred (quar. Sp eehe< 

Jones Bros. Tea, common (quar.) _ _-_- -- 
Preferred (quar.) 

Jones & Laughlin Steel Corp., pref. (qu.) 

Jordan Motor, common (special) 
Preferred (quar.) 

Kaufmann Dept. Stores, pref. (quar.) _- 

Kaynee Co., preferred (quar .) 

Kayser (Julius) & Co., pref. (quar.)._.-_- 

Kelley Island Lime & Transport (quar.) - 

Kelly-Springfield Tire, 6% pref. (quar.) 

Kelsey Wheel, common (quar.).....-.-- 

Kennecott Copper Corporation (quar.) - - 

Kerr Lake Mines (quar.) 

Kresge (8. 8. . Co., common (quar.)..-- 
Preferred 


uar .) 

Kress (8. H. \Con| 1 elpomtd Subos 
Laurentide Co. (quar.) 
Lawton Mills Corp. (quar.) .......----- 
Lawyers Mortgage (quar.)_____._..--.- 
Lehigh Valley Coal Sales (quar.)....-.. 
Liberty Steel, preferred (quar.)_. _.---- 
Library Bureau, common (quar.) - ---- -- 

Preferred (quar.) 
Liggett & Myers jot ney oy (quar.). 
Lindsa 


Preferred (quar. 
Lockwood, Greene & Co., Inc., pf. (qu.) - 
Lone Star Gas (quar.) 


Extra 

Loose-Wiles Biscuit, Ist pref. (quar.) --- 
2d pref. (acc’t accumulated dividends) 

Lorillard (P.) Company, com. (quar.)-. 
Preferred (quar 

MacAndrews & Fortes Co., com. (quar.) 


1” 
25c. 
1% 


1% 
is 


: ) 
McCord Rad'r & Mifg., com. cl. A (qu.) 
MceQuay-Norris Mfg. (quar.) 
Mack Trucks, Inc., common (quar.) -.-.- 
First and second preferred (quar.) - .-. 
Macy (R. H.) & Co., Inc., pref. (quar.) _ 
Magnolia Petroleum’ (quar.) Sea dabakne 


Mallines (HB. 9 25, Inc., pref. 
nm C., 
re aera gS (quar. _ 
Manhattan El 


RO DO BO et et 
eK RRR 


(q 
, Inc., com. (quar.).____ 
Preferred (quar.) 
Metrop. Pav. Brick, Cleve., pf. (qu.)- 
Mexican Investment, pref 
Midland Securities (quar.)____.......- 


—_ 
RK 
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| Dec. 
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|Oct. 
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Sept. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 


Holders of ree 3 


Sept. 21 to 
Holders of rec. 
Holders of rec. 
Sept.21 to 
Oct. 21 to 
Nov.21 to 
Holders of rec. 
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16 wo 
Sept. 16 to 
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Holders of rec. 
Holders of rec. 
Sept.21 to 


| Holders of rec. 


Holders of rec. 
Holders of rec. 
Sept.23 to 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
to 


Holders of rec. 
Holders of rec. 
Sept.22 to 

Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.16 to 

Sept.16 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov. 
Sept. 
Sept. 
Sept. 
Nov. 
Sept 
Sept. 
Sept. 
Sept. 


30 
20 
20a 
20 

1 


21 
30 


Sept. z 
Oct. 3 
Nov. 4 


Sept. 


Sept. : 


Sept. 
Sept. 


Oct. 


Sept. 


Oct. 


Sept. 
Sept. 


Sept. 


Sept. 


Sept. ; 


Sept. 


Bept. 


Dec. 


Sept. < 
Sept. : 


Oct. 
Oct. 


Sept. 


Sept. 2 


Sept. 
Sept. 
Sept. 


Sept. : 
Sept. : 
Sept. < 


Sept. 


Sept. : 


Oct. 
Oct. 


Sept. 


Sept. 


Holders of rec. 5 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Sept.21 to 


Holders of rec. Feb. 7 24a 
Holders of rec. Sept. 21a 
Holders of rec. Sept. 22a 
Holders of rec. Sept. 22a 
Holders of rec. Sept. 18a 
Holders of rec. Oct. 184 
Holders of rec. Sept. 154 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 29a 
Holders of rec. Sept. 29a 
Holders of rec. Sept. 24 

Holders of rec. Sept. 24 


Holders of r 


Holders o 
Holders o 
Holders o 
Holders o 
Holders o 
Holders 0 

Holders 0 
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Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 27a 
Holders of rec. Sept. 7a 





Miscellaneous (Continued) . 
Mexican Petroleum, com. (quar.)__-_-.-_- 
Preferred (quar.) 
Midwest Oll, com. ($10 par) (quar.) 
Common ($1 par) (quar.) 
Mohawk Mining (quar.)...........--- 
Monomac Spinning (quar.) 
Montgomery Ward & Co., pref. (quar. ). 
Morris (Philip) & Co., Ltd 
Mortgage-Bond Co. (quar. ve Seen 
Mountain Producers Corp. (quar.) ----- p 
Extra | 
Murray (J. W.) Mfg., common (quar.) _- 
Common (extra) (pay. in com. stock) . 
Preferred (quar.) - 
Murray-Ohio Mfg. Co., pref. (quar.) --- 
National Biscuit, common (quar.). _ .--- 
National Breweries, common (quar.) - - - - 
Preferred (quar.) 
Nat. Enameling & Stamping, pref. (qu.) - 
Preferred (quar.) 
National Fuel Gas (quar.)-___- 
National Grocer, com. (quar.)_....--.-- 
National Lead, common (quar 4 eebaheail 
National Licorice, pref. (quar.) 
National Paper & Type, com. & pf. (qu.) 
National Refining, pref. (quar.) - - ------ } 
National Sugar Refg. (quar.)_.......-- 
National Supply, pref. (quar.)_-...---.-- 
National Surety (quar.) 2% 
National Tea, common (quar.)___-_-.--- . @ 
Preferred (quar.) 
Naumkeag Steam Cotton Co. (quar.) - _- 
Newton Steel, common (quar.) 
Preferred (quar.) - | 
New York Air Brake, com. ft | 
0 WS ee ee 
New York Air Brake, class A (quar.) ---| 
New York Steam Co., pref. (quar.).-..-- 
New York Title & Mortgage (quar.) -_ _-_- 
New York Transit (quar.)........----- 
New York Transportation (quar.) - - - --- | 
Nipissing Mines, Ltd. (quar.)-_..----- 
Extra 15c. 
North American Co., common (quar.) - - Pee. 
Preferred’ (quar.) . 
North Star Oil, preferred 
Nova Scotia Steel & Coal, pref. (quar.) _ - 
Ogilvie Flour Mills, common (quar.) - “| 
Common (bonus) 
Ohio Fuel Supply (quar.)-._...------- 
oS f 3 | 
Oil Lease Development (monthly) 
Oklahoma Natural Gas (quar.)-_.....--. 
Orpheum Circuit, preferred (quar.) - - - -- 
Ottawa Car Mig. (quar.)....-.-------- 
Otis Elevator, common (quar.)-_...--.-- 
Preferred (quar.) 
Owens Bottle, common (quar.)-.-..------ 
Preferred (quar.) 
Pacific Burt Co., common (quar.) _----- 
Preferred (quar.) 
Paige-Detroit Motor Car, com. (quar.) - - 
(quar.) 
Pan Am. Pet.&Tr., com.&com. B (qu.) 
Park City Mining & Smelting 
Parke, Davis & Co. (quar.)..-.-.-------- 
Peerless Truck & Motor (quar.).....--- 


1% 
5 


Penmans, Limited, common (quar.)___- 
Preferred (quar.) 

Penney (J. C.) Inc., pref. (quar.)_...-.- 

Pennsylvania Salt Mfg. (quar.) 

Pettibone-MullikenCo., Ist &2d pf. (qu. ) 

Phelps, Dodge Corp. (quar.) 

Phillips Petroleum (quar.) 

Pick (Albert) Co., common (quar.) - - - - - 
New common (quar.).....---------- 
f° 7 

Pierce-Arrow Motor Car, prior pf. (qu.) 
Prior preferred (quar.) ------.--.--.---- 

Pittsburgh Plate Glass, com. (quar.) ..-- 

Pittsburgh Rolls Corp., com 
Preferred (quar.) 

Pittsb. Term. Whse. & Transp. (qu.) ---| 

Postum Cereal, com. (quar.) 

Preferred (quar.) 

Prairie Oil & Gas (quar.)_.......------ 

Prairie Pipe Line (quar.) ------------ - 

Price Brothers & Co., Ltd. (quar.)-.-..-- 

Procter & Gamble, 8% preferred (quar.) - 

Provincial Paper — com. (quar.)..--. 
Preferred (quar 

Pure Oil Co., aa preferred (quar.) ._- 
Six per cent preferred (quar.) 

Eight per cent preferred (quar.)-.___- 

Quaker Oats, common (quar.).....-.--.- 
ED CDi dc cmcossctoccccce 

Railway Steel-Spring, com. (quar.)-~-_-_-_- 

Ranger Texas Oil (quar.)......-.-.---- 

Reece Buttonhole Mach. Cone eosue 

Reece Folding Machine ee 

Regal Shoe, pref. (quar.) 

Remington Typewriter, ist pref. (quar.) 
First pref. Series S (quar.) 

Renfrew Mfg., pref. (quar.).........-- 

— = Motor Car (quar.)...........-.-- 


Republic Iron & Steel, preferred (quar.) - 
ee (account accum. dividends) - 
ids Spring, com. (qu.) (No. 1)_.-.- 
Preferred A & B (quar.) 
Reynolds (R. J.) Tobacco— 
Common and Common B (quar.) ..... 
Preferred (Quar.) 
Rickenbacker Motor (quar.) ---.-------- 
River Raisin Paper (quar.)_.....-..-..- 
Rogers (Wm. A.) Co., preferred (quar.) - 
Royal Baking Powder, common (quar.)_ 
Preferred (quar.) 
Safety Car Heating & ans (quar.) __ 
St. Joseph Lead (quar.) 
Extra 


Schulte Retail Stores Corp., pref. (qu.)- 

Schulte Retail Stores, com. (in pret. stk.) 

( in ‘erred stock) - 

Scott & Williams, Inc., pref. (quar.)____ 
2d preferred (quar.) 


Shell Union Oil, common (quar 
Williams Co. (Can.), com. (qu.)- 


Singer Mfg. ( 
Slows Sheffield: Steel & Iron, pref. (qu.) -- 
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%. 15) 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.21 to 

Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders oi rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.23 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.23 to 
Sept.23 to 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


— 


Sept. 29a 
Sept. 29a 
Oct. Ila 
Oct. la 
Sept. 22a 
Sept. 18a 
Sept. 2046 
Sept. 21a 
Sept.2la 
Sept. 15a 
Sept. 15a 
Sept. 20a 
Sept. 20a 
Sept. 20a 
Sept. 20 

Sept. 29a 
Sept. 15 

Sept. 15 

Sept. 10a 
Dee. lla 
Sept. 29a 


Holders of rec.Sept. 144 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
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. ‘3 Per When Books Closed. 
Name of Company. Cent. |Payabie.| Days Inclusive. 
_ IR yy ns (Concluded) . 
th Porto Rico Sugar, pref. (quar.).... 2 \Oct. 1, Holders of rec. Sept. 15a 

Southern States Oil (monthly) _.......- 10c. |Sept.29| Holders of rec Sept. 1 
South West Pa. Pipe Lines (quar.)__.-_- 2 \Oct. 1) Holders of rec. Sept. 15 
Sparks-Withington Co., com_______- -| Oe. \Oct. 1) Holders of rec. Sept. 15a 

cows 50c. |Oct. 1) Holders of rec. Sept. 15a 

Preferred (quar.)__- 1% |Oct. 1) Holders of rec. Sept. 15a 
Spicer Manufacturing, preferred (quar.).| 2 ‘Oct. 1) Holders of rec. Sept. 21 
Standard Com’l Tobacco, com. (quar.)_.| 25c. |Oct. 2! Holders of rec. Sept. 24 
Standard Oil (Kentucky) (quar.)......- | $1 |Oct. 1) Sept.16 to Oct. 1 
Standard Oil (Ohio) com. (quar.)_____- | 23% \Oct. 1) Holders of rec. Aug. 24 
Standard Safe Deposit (quar.)__..._.-- 3 Sept.29| Holders of rec. Sept.27a 
Standard Screw, common (quar.) _____ _- 3 Oct. 1} Holders of rec. Sept. 18 
Stand. Textile Prod., cl. A & B (qu.)-| 134 \Oct. 1) Holders of rec. Sept. 15 
Standard Wholesale Phosphate,com.... 10  |Oct. 1) Holders of rec. July 204 
Sterling Coal (quar )..-.............- La Oct. 1) Holders of rec. Sept. 20a 
Sterling Oil & Development. ___.____.- | 10¢. Oct. 5) Holders of rec. Sept. 28a 
ee ee) --.-..-- tab Nov. 1| Holders of rec. Oct. 15a 
Stromberg Carburetor (quar.)_...._.-.| $1.75\Oct. 1) Holders of rec. Sept. 12 
Sugar Estates of Oriente, af (quar.).., 2 ‘Nov. 1! Holders of rec. Oct. 15a 

1 


PO OR a eae | 2 |Oct. 
Tennessee Copper & Chemical (quar.)-..; 25¢. |Oct. 
Texas Chief Oil (quar.).............-- | 2 } 
Texas Company (quar.)............-- 75e. |Sept. 
Textile Banking (quar.) . p 


Holders of rec. Sept. 10 
| Holders of rec. Sept. 294 
Holders of rec. Sept. 10 
| Holders of rec. Sept. 7¢ 


= 
re) 
Bet 











2 |Oct. 1) Holders of rec. Sept. 24a 
Thompson (John R.) Co., ¢om. (mthly.)| 25¢. |Oct. 1, Holders of rec. Sept. 24a 
Common (monthly) 2 Nov. 1) Holders of rec. Oct. 23a 
Common (monthly) | 25e. |Dec. 1) Holders of rec. Nov. 23a 
I es ee es 1% |Oct. 1| Holders of rec. Sept.24a 
Thompson-Starrett Co. preferred__.__- 4 Oct. 1) Holders of rec. Sept. 20 
Tobacco Products, Class A (quar.)...._| 1% |Nov.15) Holders of rec. Nov. 1 
Preferred (quar.) _- ‘ 1%4 |Ocet. 1) Holders of rec. Sept. 174 
Tonopah Extension Mining oyase. ).----, 5¢. |\Oct. 1) Holders of rec. Sept. 10a 
Tonopah Mining (quar.)._._________- 74%c.|Oct. 20; Sept.30 to Oct. 7 
Torrington Co., com. (quar.).-.------- | 624¢c/Oct. 1| Holders of rce. Sept. 20 
Transue & Williams Steel Forg. (quar.) 75¢. |Oct. 15| Holders of rec. Oct. la 
Trumbull Steel, com. (quar.)_____.___- 35e. |Oct. 1) Sept.21 to Sept. 30 
Preferred (quar.).......___-.____-.| 1% |Oet. 1) Sept.21 to Sept. 30 
Tuckett Tobacco, common (quar.) - - - -- Oct. 15) Holders of rce. Sept. 30 
Preferred (quar.)----..-------- -. 1% |Oct. 15) Holders of rec. Sept. 30 
yp | Ye eee 3c |Oct. 20) Holders of rec. Sept. 29 
Underwood Typewriter, com. (quar.)... 75c. |Oct. 1, Holders of rec. Sept. 14 
tt cecussancecwoded 1% |Oct. 1) Holders of rec. Sept. 14 
Union Bag & Paper Corp. (quar.) ------ _ 1% |Oct. 15) Holders of rec. Oct. 5 
Union Carbide & Carbon (quar.)_--_--- $1 (Oct. 1) Holders of rec. Sept. «6a 
Union Natural Gas (quar.)____._._-_-_- | 50c. |Oct. 15| Holders of rec. Sept. 294 
Union Twist Drill, preferred (quar.)....| *1% |Sept.29) Holders of rec. Sept. 20 
United Alloy Steel, common (quar.)----, 75c. |Oct. 10) Holders of rec, Sept. 28a 
weemeres (euer.).........-<----- -| 1% |Oct. 1! Holders of rec. Sept.20 
United Bakeries Corp., pref. (quar.).--.| 2 Oct. 1) Sept.20 to sSept.30 
United Cigar Stores, common (quar.).--| 3 Nov. 1! Holders of rec. Oct. 164 
United Drug, ist pref. (quar.) - -_------ | 874c\Nov. 1) Holders of rec. Oct. 152 
United Dyewood, common (quar.) ----- 1% Oct. 1) Holders of rec. Sept. 15 
Preferred (quar.)......------------| 1% \Oct. 1) Holders of rec. Sept. 15a 
JEON GEER) dacsconcccnccocsss | 1% |Jan2°24) Holders of rec. Dec. 15a 
CeO PPUNN ENING) on necccecodceccccce | 2 (Oct. 15) Holders of rec. Sept. 20 
United Profit Sharing (quar.).......--- 15 (Oct. 1) Holders of rec. Sept. lia 
United Shoe Machinery, com. (quar.).--| 50c. |Oct. 5) Holders of rec. Sept. 18 
XT Peeeaeeereeee | 3734¢c\Oct. 5| Holders of rec. Sept. 18 
United Verde Extension Mining (quar.)-| $1 Nov. 1! Holders of rec. Oct. 5a 
U.S. Bobbin & Shuttle, com. (quar.)---| 1  |Sept.29| Holders of rec. Sept. 12 
Oo, ee eee | 134 \Sept.29| Holders of rec. Sept. 12 
a ee ee 75c. |Oct. 15) Holders of rec. Sept. 30a 





_ 
- 
— 
ao 


Preferred (quar.) $4 |Oct. Holders of ree. Sept. 304 
U.8. Cast Iron Pipe & Fay... pret. (qu... 1% |\ec. 15| Holders of rec. Dec. 1a 
U.S. Gypsum, common (quar.) | Sept.36| Sept.16 to Sept.30 
_ Preferred (q (Sot anata ee 1% |Sept.30| Sept.16 to Sept. 30 
U.S. Industrial Alcohol, pref. (quar.) - __| HY, Oct. 15) Holders of rec. Sept. 29a 
1 


U.S. Realty & Impt., pref. (quar.) .-__| |Nov. 1| Holders of rec. Oct. 20a 
United States Steel Corp., com. (quar.)-| \Sept.29| Holders of rec. Aug. 31a 


U.8. Tobacco, common (quar.)-------- 75c. |Oct. Holders of rec. Sept. 174 


> 1 
CE cn ntiatansecboccee | 13% |\Oct. 1) Holders of rec. Sept. 17a 
U.S8. Worsted, Ist pref. (quar.)___.---- | *1}g |Oct. 1)*Holders of rec. Sept. 22 
Universal Leaf Tob., com. & pref. (qu.) - 2 Oct. 1) Holders of rec. Sept. 20 
Utah Copper Co (quar.)-_.......-.---- $1 (Sept.29! Holders of rec. Sept. 14a 
Valvoline Oil, pref. (quar.)_______-_--- | 2 (|Oct. 1) Holders of rec. Sept. 19a 
1 


Van Dorn Iron Works, preferred Gqeae.)- ok: aan é Holders of rec. Sept. 22 
Victor Talking Machine, com. (quar.).-| $2 |Oct. 15) Sept.30 to Oct. 5 

Preferred (quar.)- di% |Oct. 15) Sept.30 to Oct. 5 
Vulean Detinning, pref. & pref. A (qu.)- 1% \Oct. 20| Holders of rec. Oct. 9a 

















Wabasso Cotton (quar.)........-.---- | $ \Oct. 2! Holders of rec. Sept. 14 
pln op ty Electric Mfg., an gyaad — } Rig }Oct. 1| Holders of rec. png 
-» common (monthly).....-..-- | . |\Oct. 1) Holders of rec. Sept.224¢ 
eae 1% \Oct. 1) Holders of rec. Sept. 22a 
Waldorf System, common (quar.) - - ---- | 31 4 €.|\Oct. 1\ Holders of rec. Sept. 20a 
First preferred and preferred (quar.)..,| 20c. |Oct. 1! Holders of rec. Sept. 20 
Walworth Mfg., pref. (quar.)......_-- | 1% |Sept.29| Holders of rec. Sept. 19 
Wanner Malleable Cc a, ¥" A (qu.) - \*62}4¢ ict : “Beltane of rec. oe. 1s 
ng Ha g., pr _  } eee Iect Holders of rec. Sept. 2 
Warren Brothers Co., com. (quar.)-_--- | 75c. |Oct. 1) Holders of rec. Sept. 12 
First preferred (quar.) Si | 1% \Oct. 1) Holders of rec. Sept. 22 
Second preferred (quar.)_.._..-..--- | 1% \Oct. 1) Holders of rec. Sept. 22 
Weber Piano, preferred (quar.)----.---- | 1% |Sept.29| Holders of rec. Sept. 20a 
Western Electric, pref. (quar.)——<------ | 1% |Sept. 29) Holders of rec. Sept. 14a 
estern Grocer, common (quar.) - - - - - - y \Oct. 15) Sept.21 to Oct. 14 
Western States Oil CEE Penceccéace 10c. \Sept. 29| Holders of rec. Sept. 15 
Westinghouse Air Brake (quar.)_____--- $1.40 . 31) Holders of rec. Sept. 29a 
Westinghouse Elec. & Mfg., com. (quar.)| $1 Oct. 31| Holders of rec.. Sept. 28a 
|, eh EEE $1 (|Oct. 15) Holders of rec. Sept. 28a 
Westmoreland Coal (quar.)-__..__------ $l iOct. 1| Sept.28 to Oct. 1 
White Eagle Oil & Ref. (quar.)___...--- 50c. |Oct. 20) Holders of rec. Sept. 29a 
White Motor (quar.) _..........--.--- | $1 \Sept. 39 Holders of rec. Sept. 20a 
White Rock Mineral Springs, pref. (qu. | 1% |Oct. 1)| Holders of rec. Sept. 25a 
Whitman (William) Co., Inc.. pref. (qu.)} 1% |Oct. 1| Holders of rec. Sept.18 
Will & Baumer Candle, pref. (quar.)....| 2 Oct. 1) Holders of rec. Sept. 20a 
nono)... 2 |Get. 1| Holders of ree. Sept. 24a 
nnsboro 8, CO 3} olders of rec. Sept. 
gS ee 1% |Oct. 1| Holders of rec. Sept. 24a 
ee es pf. A (qu.) ins — : a Pe rec. Sogo 
Preferred Pi tweutiehakesiaas . olders of rec. ° 
Wright-Hargreaves Mines (quar.)--_--.-- d2\% |Oct. 1) Holders of rec. Sept. d14 
Weare in) mt) Se: (CS | Bites ote. Sonne 
ACR: 25 ccucésccdniwbes ° " Cs) of rec. Sep’ 
Common (monthiy)...............- 50c. |Nov. 1| Oct. 26 to Oct. 31 
ON eee ee ee 25ce. |Nov. 1| Holders of rec. Oct. d25 
Common (monthly) -_..........----- - |\Dec. 1; Nov.24 to Nov.30 
pS eee 25c. |Dec. 1| Holders of rec. Nov. 24 
Common (monthly)-__.......--....-- 5U0c. |Janl’24| Dec. 25 to Jan. 1 1924 
ee 25ce. |Jan1'24| Holders of rec. Dec. 24 
Common (monthly)................. 50c. |Feb1 .24| Jan. 26°24 to Jan. 31 °24 
so cdde on man & aie 25ce. |Feb1’24| Hold. of rec. Jand25 '24 
CO 25c. |Marl'’24| Hold. ofrec. Febd25'°24 
ED bac canes ecnenes 25c. |Aprl'24| Hold. ofrec. Mard25'24 
be pn Manufacturing (quar.) - - - 4 ‘bet: paawe “ rec. a. 15 
el . olders of rec. Sept. 15 
Yellow Cab Mfg., class B (monthly) -.-- 50c.|Oct Holders of rec. Sept. 20a 
Youngstown Sheet & Tube, com. (qu.)- ba 25 Sept 30 Holders of rec. Sept. 15a 
PE Bonn ccccncccescsers 1% \Sept 30!| Holders of rec. Sept. 154 





* From unofficial sources. + The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. {t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. dCorrection. ¢ Payable in stock. 
f Payable in common stock. g Payable in scrip. On account of accumulated 
dividends. m Payable in preferred stock. % Payable in Canadian funds. 

o New York Curb Market rules British Amer. Oil be quoted ex-div. on Oct. 1. 

p All transfers received in London on or before Sept. 3 will be in time for paymen 
of Taividend to transferees 

r One share of no-par pref. stock for each share of common stock. 

s At rate of 5% per annum for period from July 20 1923 to Oct. 1 1923. 

i Extra dividend on com. $95,235). 





Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Sept. 22. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that ts, three ciphers [000] omitted.) 
























































Reserve 
+ Cash , with Na Time | Bank 
in | Legal | Demand | De- | Cirew- 
Vault. Depost- Deposits. | postis.| ia- 
| tortes. ition. 
naar“ med Aree ae aon Average) At’ ge. 
% 
62,081 801; 6,280) 44,504) 7,355) __._ 
131,812} 2,212) 13,863) 20,069 
163,858] 4,375| 18,874 4,080, 993 
Bank of +t6,500/+5,564| 76,341) 1,618 9.915 3/468 
Nat City Bank-.| 40, 51.526) 513,275| 4.598) 53.413 79,542, 2,142 
Chem Nat 1,038) 12,686 5,539, 343 
Nat Butch & 499) 2; 297 
Amer Exch Na’ 889 9,984 6,573, 4,942 
Nat Bk of Com. 872) 35,359) 18,449 as 
Pacific Bank-__ 784 3,442 1,505) i. 
Chat & Phen Nat 4,819, 16,389 26,090, 5,951 
Hanover Nat Bk 295, 14,024 Rigas: is” 
Corn Exchange. 5,170) 21,463 ae. 
National Park__ S98] 15,924 6,293; 7,792 
East River Nat 307| 1,686 '862| 
First National__ 565) 25,689 23 ,345, 7,460 
Irving-Bk-ColTr 3,846! 32,772 ‘846) ae 
Continental Bk. 148) 772 373, .... 
Chase National. 4,260) 39,396 25,309) 1,091 
Fifth Avenue. __ 633) 2,733 She ieee a <0 
Commonwealth. 595) 1,346) 926) ... 
Garfield Nat.__ 6% 378 2,412 15| 397 
Fifth National_.| 1,200) 1,097, 20,612) 200) 2/125) 910| 249 
Seaboard Nat_.| 4,000) 7,174 84,636 926 10.577 2,327| 63 
Coal & Iron Nat} 1,500| 1,267, 15,964 370| 2,07 835 411 
Bankers Trust__| 20,000) 23,155) 254,056; 1.037) 27,896 26,030) ___- 
U 8 Mtge & Tr. 3,000, 4,251 50 ,707| 951| 5,944 2,660. bs 
Guaranty Trust) 25,000) 18,290 340,440) 1,529) 36,489) 42,435) es 
Fidel-Inter Trust; 2,000| 1,884) 21,999 335) 2,374 1,673) 
N Y Trust Co__| 10,000) 17,764) 144,661 468) 15,256, 21,391 
Metropolitan Tr) 2,000) 3,927 38,753 300) 4,229 2,774 - 
Farm Loan & Tr) 5,000) 15,940 125,167 612 11,785 73; 








86,966 26,773, ___- 
Equitable Trust; 23,000, 9,501) 221,502) 1,748, 26,597, *228,987, 17, 853) ___- 


Total af averages 289,375/430,135/4,337,828 47 927/484 2 267\c3, 571,924 416, 167,32 28) 


Totals, actual condition Sept.22/4,348,004| 46,551 oe 612\c3 ,548,428 416, 11332, 402 
Totals, actual co ndition Sept.15)4,334,968) 47 ,040)48 5,859.¢3, 560 443.411 97432, 439 
Totals, actua’ condition |Sept. 4,296 ,753 497451470. 369.¢3,501 496 413, “ee 506 

















State Banks Not Members jof Fed'! |Res've |Bank. 
Greenwich Bank) 1,000) 2,247 7, 576) 1,721) 1,846 18,113 26) 
Bowery Bank_.| 250 900) 341 329 474 2,587| 2,052) 
State Bank.____ | 2,500) 4,735 as 357] 3,594] 1,833) 29,531) 55 053) 


Total of averages, 3,750, 7,883 111,274) 5644 4,153} 50,231) 57,131) 





























Totals, actual condition |Sept.22| 111,065) 5,514| 4,047 49,681| 57,176) 
Totals, actual condition 'Sept.15| 110,932) 5,846) 3,787 50,729) 56,978) 
Totals, actual condition Sept. 8} 108,430, 5.772| 4.406 48,981] 56,870 
Trust Companies Not Membe'rs of Fed!’ 1 Res’\ve Ban 
Title Guar & Tr| 10,000) 12,725) 55,524) 1,591) 3,472 33,629} 1,859) ____ 
Lawyers Tit&T) 6,000 5,308) 26,343 877| 1,642 16,43 637 


J 








Total ot arate 16,000 18,034| 81,867] 2,468, 5,115) 0,059 2,496, ..-- 


Totals, actual condition Sept.22| 80,889, 2A 2A31| 5 
Totals, actual condition Sept.15, 81 *558| 2,467, 5 
Totals, actual condition Sept. 8, 81,005) 21490, 5 











1661 49,355 2,527 
113) 50/228) 27419 
‘180, 49/842| 2/387 


Gr'd ager., aver. os 125 456,052 4,530,969] 56,039 493,535. 3, "3,672,2141475,794 32,281 
Comparison with prev. week. .| +28,436—1, 837,47 = +48,672|+3,525| 94 


Gr'd ager., ac'icond’n Sept.22,4,539,958) 54,496 475,825] 3,647,464'475,816 32,402 
Comparison with prev. week. -| +12,500, - a So7 18934) 13 a4 445) —37 


























Gr’d ager., act’licond’n Sepi.154,527,458 65,353 494,759) 3,661 400,471, 371 32, 439 
Gr’d ager., act’lcond’n Sept. 84,486,188 58,007 479,955) 3,600,319\472,482 32,506 
Gr’d ager., acl’licond’n Sept. 14,502,848 53,475 488 ,25( 3,626.79 469,504 32,481 
Gr’d agegr., ac’lcond’n Aug. 254,429,102) 55,887 493,945) 3,568,163)/457 ,256 32,387 
Gr’d ager., ac’licond’n Aug. 184,420,763 52,869 482,145 3,551, "261/455, 528,32 ,515 
Gr’d aggr., act’lcond’n Aug.114,497,021 56,958 497,088) 3,604,899/459, 796 23 ‘647 


Note.—U. S. deposits deducted from net demand deposits in the general total 
above were as follows: Average total Sept. 22, $45,185,000; actual totals Sept. 22, 
$45,185,000; Sept. 15, $19,174,000; Sept. 8, $21,307,000; Sept. 1, $21,306,000; 
Aug. 25, $28,048,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for week Sept. 22, $378,127,000; Sept.15, $424,393,000; Sept. 8, $427,257 ,000; 
Sept. 1, $411,957,000; Aug. 25, $400,734,000. Actual totals Sept. 22, $393,294,000; 
py 15, $424,120,000; Sept. 8, $427,893,000; Sept. 1, $420,429,000; Aug. 25, $421,- 





* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $119,731,000; Bankers Trust Co., $12,665,000; Guaranty 
Trust Co., $67,916,000; Farmers’ Loan & Trust Co., $208,000; Equitable Trust Co., 
$28,665,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $20,881,000; Bankers Trust Co., $802,000; 
Guaranty Trust Co., $6,102,000; Farmers’ Loan & Trust Co., $208,000; Equitable 
Trust Co., $3,603, 000.’ ¢ Deposits in foreign branches not included. ttAs of 


Aug. 24 1923. 

The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
contition at the end of the vee ak is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





























Averages. 
Cash Reserve ; a 
Reserve in Total ~=—s—é‘(‘ié‘éRR@S1'VCC Surpius 
in Vault. Depostiartes) Reserve. Required. Reserve. 
Members Federal $ 7 $ $ $ 
Reserve banks....} --.-.-.---- 484,267 ,000)| 404,267,000) 476,835,130) 7,431,870 
State banks*-_-.---- 5,644,000} 4,153,000} 9,797,000) 9,041,580 755,420 
Trust companies...-| 2,468,000) 5,115,000) 7,583,000| 7,508,850 74,150 
| 

Total Sept. 22___-] 8,112,000/493,535,000, 501,647,000) 493,385,560 8,261,440 
Total Sept. 15..--| 8,367,000|485,740,000/ 494,107,000) 486,934,930] 7,172,070 
Total Sept. 8.---| 7,940,000) 482,179,000) 490,119,000) 484,978, ee 5,140,940 
Total Sept. 1_----| 7,782,0001480,083,000' 487,855, 000 482,087,490! 5,777,510 








* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 


Sept. 22, $12,485,010; Sept. 15, $12,387,480; Sept. 8, $12,420,960; Sept. 1, $12,- 
140,430. 
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Cash 
Reserve 
tn Vault. 


Members Federal * 
Reserve banks e 


Sur pius 
Reserve. 





$ 
—7,167 ,030 
618,420 
193,750 


—6 354,860 
11,189,770 
4,352.890 
8,373,500 


5,514,000 
2,431,000 
7, 945,000 
8,313,000 
8,262,000 
7,786,000 


* Not members of Federal Reserve Banks. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank included 
also amount of reserve required on net time deposits, which was as foliows: Sept. 22, 
$12,483,390; Sept. 15, $12,359,220; Sept. 8, $12,396,750; Sept. 1, $12,312,150. 


Trust companies. . 


Total Sept. 22... 
Total Sept. 15. 
Total Sept. 8..-.- 
Total Sept. 1.--.- 




















496,036,000! 487,300,500 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) - 

Differences from 


previous week. 
lnc. $9,610,000 


Inc. ° 

Dec. 738,100 

Inc. 2,293,600 
,800 


Sept. 22. 
$812,180,700 
3,209,500 
Currency and bank notes 20,529,000 
Deposits with Federal Reserve Bank of New York. - 
Total deposits 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
paniesin N. Y. City, exchanges and U. 8. sheen 784,555,600 
Reserve on deposits 132,138,500 
Percentage of reserve, 21.7%. 


36,175,800 Inc. 9.040 


Inc. 
Inc. 


4,025,400 
1,987,100 
RESERVE. 


State Banks 
Cash in vault *$28,529,700 16.56% 
Deposits in banks and trust cos.... 9,062,400 5.24% 


$37,592,100 21.80% 


— Trust Compantes—— 
$69,320,100 15.95% 
25,226,300 5.83% 
$94,546,400 21.78% 
* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Sept. 22 was $74,111,300 











Banks and Trust Companies i in New York City,—The 
averages of the New York City Clearing House ba nks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 





*Total Cash 
in Vaulis. 


Y 





3 
81,562,100 
82,459,100 
81,749,900 
78,750,200 
80,871,000 
83,510,400 

305, 
,020, 
711, 

046, 

142, 

79,734,800 
78,651,400 
79,233,800 
79,476,700 


82,333,900 
79,777,500 


ES 


2eSs 
S55 
$3235 


ror 


te 
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ae 
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5 


591, 433. 500 
601,935,000 





ES tot ot al al 
to to b9 69 


8 
NSD 


ono 
COnw 


5,343,149,700 


E 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated tn thousands of dollars—that 1s, three ciphers “000[ omtited.) 


Net } 
CLEARING Leenuas nit | 29 Dis- Net 
NON-MEMBERS————————— counis,| Cash Demand 


Nat.bks.June30 J nvest- in Legal De- 
Week Ending 





Net Nat'l 
Time | Bank 
De- | Circu- 
posts. lation. 
Average aoeane Average Average Average Average 
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6,607). ¥ 16 399) 1,744 3,065, 


rt 26 = 1,744 3,065 ____ 
| | 
| a 


366| 6,367, 647, 331| 5,519 1,412, 
2,097| 20,600, 2,417 1,473, 20,186 | 
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Total 
State Banks Not 
Members of 
Fed'i Res’ve Bank 
Bank of Wash. Hts 200 
Colonial Bank 800 


1,000, 





Trust Co. Not 
Member of | 
Fed’! Res've Bank) 
Mech.Tr.,Bayonne 500 375) 8,974 326, ll 2 890 
116, 2 800 5,704 
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a United States deposits deducted, $294,000 
rediscounts. 


Bills payable, a and other liabilities, $161,000. 
Excess reserve, $321, 840 increase 
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Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 
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Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Sept. 22, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash 1n vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries” and “Cash in vaults.” 





| Week Ending Sept. 22 1923. 


Membersof; Trust 
F.R.System 'Compantes 


$5,000,0 





Two Ciphers (00) Sept. 15 
omtied. 1923. 
Total. 


$44,125,0 
122,599,0 
757 ,270,0 

28,567 ,0 
100,301,0 
120,788, i 
552,111 0 
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Surplus and profits 
Loans, dise’ts & investm’ts 
Exchanges for Clear. House 


Bank deposits 
Individual deposits 


Total deposits 

U. 8. deposits (not incl.) _- 9 
Res’ve with legal deposit’s} ________| 
Reserve with F. R. Bank. 
Cash in vault* 

Total reserve and cash held 
Reserve required 55, 634, Hl 4 

Excess res. & cash in vault 8,304,0 49, 0 8, "353 0 


* Cash in vault not counted as reserve for Federal Reserve members. 
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Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 26 1923 in 
comparison with the previous week and the corresponding 
date last year: 

Sept. 26 1923. Sept. 19 1923. Sept. 27 1922 


$ 
176,866,482 175,138,562 157,404,000 
156,202,638 194,476,525 119,657,000 


333,069,121 369,615,087 277,061,000 
635,024,270 635,279,370 771,841,000 
10,137,489 6,937,053 7,694,000 


978,230,881 1,011,831,511 1,056,596,000 
17 ,267 ,050 17 ,802.047 38,334,000 


995,597,931 1,029,633,558 1,094,930,000 
10,440,820 10,217,638 


146 369,564 90,195,881 
54,082,158 48,541,366 
26,556,171 23,435,039 


Total bills on hand 227,007,894 162,172,287 
U. 8. bonds and notes 7,938,750 3,923,750 
U. 8. certificates of indebtedness— 

One-year certificates (Pittman Act) -. 


Resources— 
Gold and gold certificates 
Gold settlement fund—F. R. Board.... 


Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 








Total gold reserves 
Reserves other than gold 





Secured by U. *s. Govt. obligations. -_ 


24,750,000 
All other 


21,886,000 
80,545,000 


127,181,000 
56,549,000 


12,500,000 
6,120,000 71,759,000 


172,216,037 267,989,000 
13,371,634 9,644,000 


624,000 
168,200,741 
1,210,100 2,223,000 


1,394,849,711 








- 13,871,836 


132,018,638 
1,310,390 


1,389,706 ,260 











29,281,850 
59,799,523 


16,427 ,586 
690,808 ,458 
13 405,448 


720,641,493 
,442,404 


106 ,287 ,503 
4,253,485 


1,389,706 ,260 


29,281,850 
59,799,523 
17,085,618 
664,931,813 
14,636,834 


696 654,266 
478,052,699 


127,063,044 
3,998,327 


1,394,849,711 


pore a banks—Reserve account... 














83.7% 


11,939,577 
* Not shown separately prior to January 1923. 


87.7% 
11,898,289 








CURRENT NOTICES. 


—C.0O. Kalman, Stanley Gates, and Edwin White announce the forma- 
tion as of Oct. 1 1923 of the firm of Kalman, Gates, White & Co., with 
offices at Endicott Bldg., St. Paul, and McKnight Bidg., Minneapolis, 
to transact a business in investment securities. The new firm is taking 
over the business formerly conducted by Kalman, Weod & Co., and by 
Gates, White & Co. 


—Rutter & Co. have issued a general circular describing various issues 
of municipal, railroad, public utility, foreign Government and Canadian 
Provincial and municipal bonds now selling at prices to yieldabout4% 
to 6.30%. 
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of the twelve Reserve Banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corre 


Weekly Return of the Federal Reserve Board. 
The following is tne return issued by the Federal Reserve Board Thursday afternoon, Sept.27, and showing the condition 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


rve Agents and between the latter and Federal Reserve banks. 


In the first table we present the results for the system 
nding week last year. 


te 
The Federal Reserve Agents’ 


week appears on page 1408, being the first item in our department of “Current Events and Discussions.” 


The Reserve Board’s comment upon the returns for the latest 


ComBINED Resources AND LIABILITIES OF THE FEDERAL Reserve BANKs at THE CLOSE or Business Sept. 26 1923. 
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| 
Sept. 26 1923.) Sept. 19 1923.| Sept. 12 1923.| Sept. 5 1923.| Aug. 29 1923.| Aug. 22 1923.| Aug. 15 1923) Aug. 8 1923. |Sept. 27 1922 
RESOURCES. TE es: ere Ee Bee $ $ $ $ $ 
Gold and gold certificates.........___. 359,664,000) 357,345,000) 349,597,000) 344,746,000} 361,066,000! 356,864,000] 348,655,000) 346,809,000] 272,000,000 i 
Gold settlement fund, F. R. Board____- 641,647,000) 638,892,000) 633,454,000) 645,876,000) 649,455,000) 615,595,000} 634,519,000] 664,114,000] 592,494,000 ' 
Total gold held by banks__....____. 1,001,311,000| 996 237,000] 983,051,000) 990,622,006) 1,010,521,000| 972,459,000} 983,174,000|1,010,923,000] 864,494,000 
Gold with Federal Reserve agents_____- 2,061,965,009 2,066 ,488 ,000 2,070,557 ,000 2,060,700 ,000! 2,061,164,000|2,081,265,000|2,079,719,000|2,040,012,000) 2, 160,522,000 
Gold redemption fund....--..----.... 53,328,000! 59,245,000] 57,053,000] 50,688,000] 49,304,000 040, 57,988,000} 61,701,000] 51,927,000 
Tota gold reserves........----....- 3,116 604,000 3,121 ,970,000 |3,110,661,000'3,102,010,000)3, 120,989,000 3,122,764,000| 3,120,881 ,000| 3,112,636 ,000|3,076,943,000 | 
Reserves other than gold___.-....._.-- 76,094,000) 77,832,000} 77,004,000) 76,324,000) 80,245,000) 78,612,000} 74,186,000} 77,484,000) 126,184,000 \ 
EC SPT Sa 3,192,698,000|3,199,802,000|3,187,665,000/3,178,334,000|3,201,234,000 3,201,376 ,000|3,195,067 ,000/3,190,120,000|3,203,127,000 ' 
smae-cuterve » cae peetaculacosenedced 74,248,000) 84,295,000} 77,139,000} 65,782,000} 68,700,000) 79,585,000| 70,967,000) 64,138,000 * | 
iscoun $ . 
Secured by U. 8. Govt. obligations..| 402,141,000) 324,640,000) 389,071,000) 399,118,000] 376,194,000] 359,999,000} 380,560,000| 397,209,000) 139,102,000 
Other bills discounted__....---....- 459,867,000) 449,600,000) 452,288,000? 450,976,000] 439,324,000) 420,597,000] 420,879,000] 425,893,000] 281,078,000 
Bills bought in open market_._....___- 172,124,000] 171,044,000) 179,313,000! 174,563,000! 173,485,000} 176,610,000| 173,189,000] 177,409,000] 238,116,000 
Total bills on hand___...-.-----..-- 1,034,132,000) 945,284,000 1,020,672.000/1,024,657,000| 989,003,000} 957,206,000| 974,628,000/1,000,511,000| 658,296,000 
U. 8. bonds and notes__--.----.--..._- 87,737,000, 84,670,000} 94,718,000} 96,320,000} 91,328,000; 80,925,000} 84,867,000} 82,921,000} 229,158,000 
U. 8. certificates of indebtedness... __. 4,148,000 7,919,000! 5,139,000 2,452,000 2,202,000 3,834,000 4,974,000 7,285,000| 222,288,000 
Municipal warrants...........-..-.-- 317,000 317,000) 20,000 20,000) 20,000 20, 20, 10,000 15,000 
Total earning asseta_.......---.-..- 1,126,334,000) 1 038,190,000) 1,120,549,000) 1,123,449,000/ 1,082,553,000 1,041,985 ,000} 1,064,489,000] 1,090,727 000) 1,109,757,000 
(Se eR Ge SE eas 55,023,000} 54,915,000! 54,361,000) 54,269,000] 54,239,000| 54,183,000 ,664, 53,424,000| 44.473,000 
5% redemp. fund agst. F. R. bank notes 28,000 28,000! 28,000 28,000 93,000 93,000 93,000 193,000 3,917,000 
PC oo. ncsegansaaaes 616,211,000) 747,873,000) 670,862,000) 594,984,000| 546,926,000} 583,915,000] 679,279,000} 539,877,000) 593,911,000 
All other resources........------..--- 13,717,000) 13,332,000] 13,532,000} 13,339,000! 13,477,000} 13,043,000} 13,184,000} 13,058,000} 15,076,000 
Total resources.........---------.- 5,078,259 ,000|5,138,435,000|5,124,136,000|5,030,185,000| 4,967 ,222,000|4,974,180,000|5,076,743,000|4,951,537,000|4,970,261,000 
LIABILITIES. 
OE Wi itbbiccmiosicktncess 109,657,000’ 109,644,000) 109,682,000' 109,718,000} 109,751,000' 109,678,000} 109,886,000! 109,673,000] 106,172,000 
ie inte itpaanioeas Seis as 218,369,000, 218,369,000) 218,369,000] 218,369,000] 218,369,000; 218,369,000] 218,369,000; 218,369,000) 215,398,000 
Deposits—Government.-.._...--...-- 56,279,000} 37,970,000; 39,597,000} 38,534,000! 37,960,000} 34,285,000 038,000} 21,935,C00} 19,945,000 
Member bank—reserve account. ____- 1,851,790 ,000) 1,825,005,000| 1,872 ,773,000/ 1,843 ,065,000] 1,848,617 ,000|1,824,572,000| 1,850,710,000)1,860,022,000) 1,797,975,000 
NE nn dedaawe 22,004,000) 24,865,000} 24,086,000| 20,776,000 ,005, 23,048,000| 21,682,000) 22,834,000} 22,213,000 
a oe hae 1,930,073,060| 1,887,840,000| 1,936 ,456 000 1,902 375,000] 1,907 582,000] 1,881,905,000) 1,902,430,000) 1,904,791 ,000) 1,840,133,000 
F. R. notes in actual cireulation.___._- 2,247 830,000 2,254,764,000 2,262,525,000|2,257,278,000) 2,224,760 ,000|2,225,063 ,000]2,231,815,000/2,224,358,000| 2,243,384,000 
F.R. bank notes in circulation—net lab_ 492,000 497,000 509,000 509,000 ,565 ,000 1,521, 1,550,000 1,571, 46,065, 
Deferred availability items............ 550,527,000) 645,866,000| 576,015,006] 522,057,000| 485,041,000] 518,366,000) 594,033,000) 474,269,000) 495,471,000 
All other liabilities...........----..-- 21,311,000} 21,455,000} 20,580,000} 19,879,000} 20,154,000} 19,278,000} 18,660,000} 18,506,000] 23,638,000 
Titel TRGIEE:. « .. ccncoccssescssces 5,078,259,000!5,138,435,000/5,124,136,000|5,030,185,000|4,967,222,000/4,974,180,000| 5,076,743 ,000|4,951,537,000| 4,970,261,000 
Ratio of gold reserves to deposit and 
F. BR. note liabilities combined_-__-_. 74.6% 75.4% 74.1% 74.6% 75.5% 76.0% 75.5% 75.38% 75.3% 
Ratio of total reserves to deposit and 
F. R. note Mabilities combined --_-- 76.4% 17.2% 75.9% 76.4% 77.5% 77.9% 77.3% 17.3% 78.4% 
Contingent HMability on bills purchased 
tor foreign correspondents_..--...--- 33,794,000} 33,752,000} 33,784,000} 34,304,000} 35,404,000} 35,146,000) 33,244,000) 33,136,000) 27,368,000 
Dts rtbution by Matu: tites— $ $ Ss $ $ $ $ $ $ 
1-15 days bills bought in open market.| 56,831,000) 56,621,000) 61,971,000) 60,115,000 ,600, 59,029,000} 53,421,000} 51,280,000) 55,875,000 
1-15 days bills discounted ..........-- 571,155,000) 482,783,000) 558,412,000) 572,012,000) 531,631,000) 496,397,000) 521,433,000} 538,727,000} 225,972,000 
1-15 days U. 8S. certif. of indebtedness. 2,375,000 6,120,000 4,452,000 827, 385, 1,214,000 2,071,000 3,962,000 034,000 
1-35 Gaye municipal WatTORtB.cc wc cece] cece cereee| cncccccecc| cocccceccs] cocccccecs| cocccceese|  scensece| csctsesess| eseceseses| covcseescs 
16-30 daye pills bought in open market- 34,308,000) 33,483,000! 34,545,000} 33,815,000] 32,094,000} 29,013,000} 29,705,000) 33,142,000 53,496,000 
16-30 days bilis discounted -....-.._.-- 81,295,000) 83,725,000, 76,545,000} 74,317,000, 64,241,000} 65,204,000, 66,354,000} 63,521,000, 51,900,000 
16-30 days U. S. certif. of indebtednem.| ----------| -..--.---.], ------2---|  -2---5---- 06, SEOTMEEL cccsdnsssnl waidscessd 22,552,000 
16-30 Gage tuiticipal Warranes......cccc| --nncenoce| cnn wwe en nn] ccc cccceee] cecccccens| cocccccccs| _scceescs| coccesessc| eesesesces| esecesoss= 
31-60 days bills bought in open market_| 38,148,000) 39,976,000) 45,662,000) 48,277,000} 52,339,000} 52,949,000} 50,557,000} 49,944,000} 60,514,000 
31-60 days bills discounted .-........-. 120,935,000} 121,103,000} 119,401,000) 117,292,000} 120,476,000} 119,568,000] 106,867,000) 108,264,000) 76,305,000 
rr ee er! cacarsarnel. cooséncccn|,-aaceseeshel.-psbesbideslauenweteas| |: —aanebie 2,197,000 2,100,000 2,631,000 
31-60 days municipal warrante_..___._- SER avcnawieosl cnbhenadaddl asitbbeeel saceinness! | Deakiaenll «eeaneeee aeeeeee 3,000 
61-90 days bills bought in open market.|_ 38,749,000) 38,374,000} 33,300,000] 28,501,000} 29,674,000} 31,440,000) 36,613,000) 39,417,000) 53,524,000 
61-90 days bills discounted _.-....-..-- 75,155,000) 72,793,000} 71,152,000) 68,487,000} 76,809,000} 75,390,000) 78,476,000} 82,177,000) 47,102,000 
61-90 days U. 8S. certif. of indebtedness- 264,000 392,000 DME -idndscctee GIR SE ©  adeuadl  ddvciskwae 27,000} 68,932,000 
61-90 days municipal warrants.._.._... wccecn-ves SERMITRL cceenesecel coeesecticsl soscsecece| ‘senaesenl anbatevecs) capesaneenl -4regeereee 
Over 90 days bills bought in open market 4,088,000 2,590,000 3,835,000 3,855,000 4,778,000 4,179,000 2,893,000 3,626,000} 14,707,000 
Over 90 days bills discounted. .......-- 13,468,000) 13,836,000} 15,849,000} 17,986,000} 22,361,000} 24,037,000} 28,309,000} 30,413,000) 18,841,000 
Over 90 days certif. of indebtedness - _-- 1,509,000} 1,407,000 86,000 625,000 499,000 53, 06 ,000 1,196,000} 119,139,000 
Over 90 days municipal warrants -.- ---- ___ 51,000) 51,000 20,000 20,000 20,000 ¥ 20,000 10,000 12,000 
Federa Reserve Notes— 
SET ee 2,725,864 ,000 2,721,735 ,000) 2,716,690 ,000| 2,701,577 ,000|2,686 ,759,000|2,687,335,000| 2,684,738 ,000|2,676,199,000) 2,653,544,000 
a ie a a I ee 478,034,000) 466,971,000) 454,165,000} 444,299,000 ,999, 462,272,000} 452,923,000} 451,841,000) 410,160,000 
In actual circulation. ...........-.-- 2,247 ,830,000)2,254,764,000 2,262,525,000)|2,257,278,000/2,224,760,000| 2,225,063 ,000)2,231,815,000|2,224,358,000) 2,243,384,000 
Amount chargeable to Fed. Res. Agent|3,610,978,000'3.607,199,000 3,584,439 ,000'3,563,431,000/3,552,703 ,000|3,533 ,989 ,000|3,536 ,787 ,000|3,531,873,000/ 3,466,366,000 
In hands of Federal Reserve Agent_---- 885,114,000) 885,464,000) 867,749,000] 861,854,000) 865,944,000) 846,654,000 852,049,000) 855,674,000} 812,822,000 
Issued to Federal Reserve Banks----. 2, 25,864,000!2.721 ,735,000| 2,716 ,690,000 2,701,577 ,000| 2,686,759 ,000|2,687 ,335,000|2,684,738,000|2,676,199,000| 2,653,544,000 
How Secured— par 
By gold and gold certificates. ...--...- 320,959,000! 320,959,000} 321,359,000} 320,924,000! 320,424,000} 320,424,000} 320,429,000) 320,429,000) 416,508,000 
By eligible paper............------.-- 663,899,000) 655,247,000} 646,133,000} 640,877,000) 625,595,000| 606,070,000) 605,019,000| 636,187,000) 493,022,000 
Gold redemption fund__.........._.-- 120,813,000| 116,797,000} 119,921,000} 119,710,000} 124,045,000} 125,847,000} 114,772,000) 114,013,000) 133,652,000 
With Federal Reserve Board_.-.-...-- 1,620,193 ,000 1,628,732,000 1,629,277 ,000| 1 620,066 ,000) 1,616 ,695,000! 1,634,994 ,000/ 1 644,518,000) 1 605,570,000) 1,610,362,000 
WO on dcccdescccccccdemenen 2,725,864 ,000|2,721,735.000|2,716 690,000|2,701 577,000 2,686,759,000 2,687 335,000) 2,684,738 ,000/2,676,199,000 2,653,544,000 
Eligible paper delivered to F. R. Agent. 991,115,000! 899,924,000! 980,070,000 980,947,000! 950,462,000' 918,173,000! 934,424,000! 962,065,000' 643,693,000 
* Now shown separately prior to Jan. 1923. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 26 1923 




































































' ! 
FeO) meats: | Boston. |New York.| Phila. |Cleveland.| Richmond) Adanta. | Chicago. |St. Lowts.\Minneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
RESOURCES. $ $ $ x 8 $ $ $ g $ $ $ $ 

Gold and gold certificates_--_--- 17,761,0| 176,866,0| 36,030,0| 12,915,0]) 11,649,0} 6,260,0| 48,994,0| 4,184,0] 8,580,0) 3,426,0] 11,731,0| 21,268,0) 359,664,0 
Gold settlement fund—F.R.B'rd| 70,121,0| 156,203,0| 33,630,0) 98,515,0) 33,462,0| 12,449,0/100,495,0| 16,768,0) 20,844,0) 35,629,0) 19,731,0) 43,800,0) 641,647,0 
Total gold held by banks_-_--- 87,882,0) 333,069,0] 69,660,0/111,430,0| 45,111,0| 18,709,0)149,489,0| 20,952,0| 29,424,0] 39,055,0) 31,462,0| 65,068,0/1,001,311,0 
Gold with F. R. Agents._...--- 196,132,0] 635,024,0|169,791,0|209,952,0| 29,185,0| 77,988,0|401,524,0| 36,269,0| 36,992,0) 43,157,0| 22,820,0|203,131,0/2,051,965,0 
Gold redemption fund_........- 8,796,0| 10,137,0]} 5,167,0} 1,684,0| 3,926,0] 3,181,0| 4,850,0} 3,921,0| 1,887,0} 4,084,0) 2,089,0) 3,606,0) 53,328,0 
Total gold reserves.........-- 292,810,0| 978,230,0)244,618,0|323,066,0] 78,222,0) 99,878,0/555,863,0| 61,142,0] 68,303,0] 86,296,0| 56,371,0/271,805,0/3,116,604,0 
Renrves ether tan gold Manshse 4,096,0| 17,367,0| 13,455,0) 3,646,0) 2,741,0| 4,147,0| 8,775.0} 10,368,0] 1,053,0) 2,750,0) 6,005,0| 1,691,0) 76,094,0 
‘otal reserves.......-.....-- 296,906,0| 995,597,0/258,073,0/326,712,0| 80,963,0|104,025,0'564,638,0| 71,510,0) 69,356,0| 89,046,0| 62,376,0|273,496,0|3,192,698,0 
onsen seme detunnbsaneins 13,496,0| 10,441,0} 1,857.0} 3,752,0| 1,887,0| 10,308,0) 7,140,0] 8,184,0] 1,565,0) 5,214,0) 2,147,0) 8,257,0) 74,248,0 

Bills discounted: 
Secured by U-S.Govt.obliga’ns| 21,181,0} 146,370,0] 38,077,0| 30,600,0| 30,897.0| 16,147,0| 38,427,0| 24,097,0| _7,379,0) 15,939,0, 5,025.0) 28,002,0) 402,141,0 
Other bills discounted _-._...- 32,034,0| 54,082,0] 20,918,0] 24,759.0| 46,483,0) 51,176,0| 48,695,0| 47,607,0|] 22,332,0| 30,879,0) 25,099,0| 55,803,0) 459,867,0 
Bilis bought in open market_---- 7,578,0|  26,556,0|) 19,256,0| 32,610,0 548,0| 9,142,0) 40,257,0 SOMN ncacas 2,087,0| 22,546,0) 11,505,0} 172,124,0 
bills on hand__......-- 60,793,0| 227,008,0| 78,251,0| 87,969,0| 77,928,0| 76,465,0|127,379,0| 71,743,0| 29,711,0| 48,905,0| 52,670,0| 95,310,0/1,034,132,0 
_, ete eds and Bote Wee el 3,698,0 7,939,0) 17,367,0} 9,953,0) 1,341,0 314.0! 7,247,0| 3,668,0] 14,368,0] 10,878,0| 1,779,0} 9,185,0) 87,737,0 
U. 8. certificates of indebtedness- 355, 2,020,0 43,0 ree. ce ek Yee eRies 15, Me” oa ee. geweed 4,148,0 
, Municipal warrants..----------) | ------| | --------|_ ------|_ ------|_------ GES” cuntabl Gasodel.. «bean Oe | coentagl nanan d 
Total earning assets_........- 64,846,0' 236,967,0! 95,661,0! 98,258,0\ 79,269,0! 76,831,0'135,826,0' 75,411,0! 44,094,01 60,227,0\ 54,449,0'104,495,011,126,334,0 
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! 
RESOURCES (Comciwiet— | poston. |New York.| Phia, \Cieseland.| Richmond) Atlanta. | Chicago. |S. Louts.|Minneap.|Kan. Ctty| Dalias. |SanPran| Total. 


Zoo ls 
| 














$s $ s $ $ s $ 
2,813,0 8,715.0 1,154.0] 1,755,0| 4,970,0| 1,951.0] 2,910,0| 55,023,e 


28,0 28,0 

| « 

53,528,0 58,914,0) 58,205,0) 24,136,0 32,431,0) 14,681,0| 33,534,0| 27,586,0 41,862,0 616,211,0 
131,0) rf '311,0) 267 0) 325,0 472, 0} 669, ‘0| "524, :0| 107,0, 2,403,0 927,0| 2,860,0| 3,721,0 13,717,0 


$ $ 
dad 13,372,0 744,0| 9,588,0 2,817.0 





Ts 


resourees 433,341, a. 389,707 ,0|410,524,0|497,549,0) 223,413,0)218,782, 0|790,230.0 188,797 ,0|133,854,0) 196,918,0|151,397,0|434,741,0|5,078,259,0 
LIABILITIEB. 
apital paid in 7,867.0, 29,282,0| 9,850.0] 12,234,0| 5,709.0} 4,428,0| 15,192,0| 4,997,0) 3,521,0) 4,558,0) 4,188.0) 7,771.0) 109,657,0 
Surplus... 59,800,0| 18,749,0| 23,495,0| 11,288,0| 8,942.0] 30,398,0| 9,665,0| 7,473.0 9,488,0| 7,496.0) 15,263,0| 218,369.0 
16,428.0| 3,773.0} 3,081.0, 4,135.0, 4,422.0) 4,011,0| 2,449,0| 1,500,0| 2,172.0 0} 2,925,0| — 56,279,0 
690,808,0|112,850,0| 156,193,0| 58,549,0| 53,019,0|267,618, 0| 64,399.0) 46,659.) 78,753.0 145,465,0| 1,851,790,0 
13,406,0| 456.0) 1,170,0| ‘161, | __ 108 9) 964,0,  472,0;  280,0) 526.0 39,0| 4,033,0| | 22,004,0 
132,895,0| 720,642.0\117,079,0| 160,444,0| 62,845,0| 57,550,0/272,593,0| 67,320,0| 48,439,0| 81,451,0| 56,392,0)152,423,0) 1,930,073,0 
224,640,0| 469,443,0|214,104,0,247,792,0| 88,320,0)129,467,0/412,250,0) 73,038,0) 58,002,0) 62,552,0| 51,653,0/216,569,0)2,247,830,0 











492.0 492,0 
106,287,0| 49,053,0|) 51,729,0| 53,911,0| 17,158,0| 66,783,0| 32,398,0| 15,011,0) 37,855,0) 29,010,0) 40,634,0) 550,527,0 
4,253,0| 1,689,0| 1,855.0) 1,280,0) 1,237,0} 2,020,0) 1,379,0) 1,408,0) 1,014,0) 2,166,0) 2,081,0) 21,311,0 





1,389,707 ,0|410,524,0) 497 ,549,0)/223,413,0 218,782,0|799,236,0 188,797 ,0)133,854,0)196,918,0| 151,397 ,0|434,741,0|/5,078,259,0 








Memor " 
Ratio of total reserves to deposit 
and F. BR. note liabilities com- 


bined, ‘ 83.7) 77.9 80.0 53.6 55.6 82.4 50.9 65.2 61.8 57.7 74.1 76.4 
Contingent Mability on bills pur- | | 


chased for foreign eorrespond'ta 11,940,0' 2,874,0! 3,609,0' 1,738,0' 1,370,0' 4,645,0' 1,470,0! 1,136,0' 1,437,0' 1,203,0! 2,372,0) 33,794,0 















































STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS SEPT. 26 1923. 





! 
Federal Reserve Agent at— .| New York| Phila. | Cleve. iRichm' 4! Atlanta Chicago. | St. L. | Minn. |K.Ctty.| Dallas.|San Fr.| Total. 


Resources (in Thousands of men $s $ s $ $ | 


x g $ s By $ 3 3 
Federal Reserve notes on hand ......-...---------- 313, aa 50,000} 31,620) 24,920) 77,857| 118,940) 24,390) 10,805) 36,013) 26,759) 68,600) 885,114 


Federal Reserve notes outstanding 734,205) 234,298) 272,539| 95,224|144,150| 463,586) 91,324| 61,799 J 56 955 257.514 2,725,864 
Collateral security for a Renres notes outstanding 





235,531; 7,000) 8,805 2,400) 11,480) 1 7,391 
28,493) 12, 402| 16, 147) 2, 390) 5 ,588| 3 2,789 A 2,929 
371 1000) 150,3 389| 185,000) 26, 795) 70 ,000) 391,644 yet Ligtt: 

Eligible paper { Amount required 99,181) 64,507) 62,587| 66,039) 66,162, 62,062; ,0! 7\ ¢ | ‘ 
Excess amount held 16,656) 101 633) 1 512| 24 1,086) 1 10, 146) 10, 249) 65,3 242 16,673 : 18 025] 17,860; 39,966) 327 ‘216 


599,144/1,883, 303} 5 520, 108! 601, 684 1225, 514|3 376, 406) 1, 111 354 223, 711) |138,671)202,040) 158,529 623 ,594)6 664,058 
































his 
342,219] 1,047,465 284,298 304,159) 120,144/222,007; 582,526/115,714| 72,604/110,014| 83,714/326,114/3,610,978 
196,132} 635,024|169,791/209,952| 29,185) 77,988] 401,524| 36,269) 36,992) 43,157| 22,820 203,131|2,061,965 
60,793) 200,814) 66,019) 87,573 16,1865) 76,411) 127,304) 71,728) 29,075, 48, 869) 51 1995) 94, 349) 991,115 


Relic ccnenintintitnntibeeanranccwueecncantiil 599,144| 1,883,303|520, 108/601, 684|225,514/376,406 1,111,354|223,711 711|138, 671) 202,040) 158,529)623 sole 664,058 














= =|= | 

Federal Reserve notes outstanding 240,269; 734,205/234,298, 272, 539) 95, 224! 144, 150) 463,586 “91,3241 ¢ 61 51,799) 74 22) 56, 955. 257, 514. 2,725,364 
2| 
\ 








SJ = 





Federal Reserve notes beld by banks 15,629) 264 762; 20,194| 24 dad 6,904) 14,683 51,336 18,286) 3,797| 11,449 5, ae 40, on 478,034 


24 61 =a 216,589 2,247,830 




















Federal Reserve notes in actual circulation 224,640 469,443! 214,104 247,7 792! 88, 3201129, 467' 412,250 73,038" 58,002! 62,552 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 770 member banks, from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the “Chronicle” Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Depariment of ‘Current Events and Discussions,”’ on page 1408. 


1. Data for all reporting member banks in each Federai Reserve District at close of business Sept. 19 1923. Three ciphers (000) omitted. 
Federal Reserve Districd. Boston |New York| Phila. Cleveland! Richmond Atlanta | Chicago |St. Louts |Minneap. Kan. Ctty| Dallas |8an Fran. 


Number of reporting banks 43 111 55 81 77 39 
Loans and discounts, gross: 








106 36 28 76 52 66 

$ $ $ $ $ $ $ $ $ 3 $ 
Secured by U.S. Govt. obligations; 11,996) 92,143 18,989) 28,483 8,820 8,339 35,720 12,244 4,593 8,537 3,174 12,263 
Secured by stocks and bonds 240,195'1,507,455| 265,488) 406,442) 121,269) 65,085) 582,969) 140,389 


| §82, ,3! 40,635 79,989 55,515) 191,245 
All other loans and discounts 640,177\2,555,819| 357,999) 690,294) 334,699) 340,537|)1,152,042| 313,277; 196,987) 355,128) 208,711) 804,004 7,949,674 


892,368)4,155,417| 642,476/1,125,219) 464,788) 413,961/1,770,731 465, 910 "242,215 443,654| 267,400/1,007,512)11, 891 651 
’ 48,231 10,698) 47 J 14,430) 24,707 15,304 9,161 f 20,961 
2,6 43,942 ‘ 14,047} 95,596) 22,865 13,312 ° 13,793 
ooo 3,312 1,781 12,542 8,601 955 690 1,977 
notes 2 50,471 5 ‘ 6,778) 1: 20,799) 28,151 es 382 
U. 8. Certificates of Indebtedness _ . 4,380 8,637 7,065 3,962 4,940 
, stocks and securities _ 170,784 735,111| 180,577 41,920] 337,534 85,189 


28,330 11,618} 153.194 2,153,932 

loans & dise’te & investm’ts_| 1,202,697/5,921,280| 935,856/1,663,525 ’ 501,554/2,392,672| 625,733) 326.086 334,071)1,358,889) 16,456,020 
th F. R. bank 80,61 50} 100,369 195,793) 37,86 ’ 103 870 

32 790 54 595 y 23 887 
910 348 ‘ 1,484,245 737,130 
592,424 781,153 2 : 545,435 
41,037) 59,614 19,812} 21,839 9,218; 11,089) 26,050 6 2,743 8,264) 22,345 


















































7,805) 72,441 18,407; 15,392) 21,536 7,506 18,137; 13,828 , 12,605 4,213) 25,366 
30,758! 40,067 17,492 19,102) 25,771 19,985! 25,545! 33,944 6,601 17,019 6,228' 27,599 








270,111 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





New York Cty. | Cutty of Chicago. |All F. RB. Bank Cittes.|F. R. Branch Cittes \Other Selected Cittes. Total. 
Three ciphers (000) omizted. | 
Sept. 19. |Sept. 12. |Sept. 19. \Sept. 12. | Sept. 19. | Sept. 12. | Sept. 19.| Sept. 12.| Sept. 19.| Sept. 12. |Sept. 19°23 Sept. 12'23 Sept. 20°22 
Number of reporting banks_.______ 66 49) 49 258 258. 205) 205, 307 307, 770 770, 790 
Loans and discoun : $ $ $ $ $ $ ct, i $ $ $ $ $ 

, B 996| fe 76 27,529, 28,093 168,351, 153, i 41,442, 42, 3 35,508, 36,478 245,301] 231,783| 266,199 




















432 436, 433 1063) 2,602,950, 2,575 592, 662) 589,563) 501,064) 495, 499, 3,696,676, 3,660,242) 3,555,600 
2,240, 883.2, 240,052) 678,701, 679,381) 4,936, 733, 4,943 ,616)1,630 eo 622 ,594/1,382,485 1,382, 000, 7,949,674 7,498,210 7,117,434 


3,654,797 3,620,472\1,138,666 1,140,537) 7, 708. 034 7,671,963(2,264,560,2,254,295|1,919,057 1,913,977 11,891,651/11,840.235 10,939,233 
37,428 37/428] "4-095, 4 3.200 "93 203 76,822] 77.028) 104, 788 104,476, '274,840, '274.707| 
406.63 463, 168 885 1, Kits 1,059, gi) 381,695 
0 





7,05 

; ; 79, iss] 8o1'ha 859.616, *669,857 
Certificates of Indebtedness..| 20, 3 15,558 135.7 80,501} 211,902 
Other bonds, stocks and securities--| 527.611 524'40 168° '357| 16 2, 


3. 139. ‘971 1, 132° 123) 586,082 587, 24 427, 87 427,07 153,932) 2,146, 2,236,854 
Total loans & disc’ts & invest’ts_\5, pet 5775, 039,449) 1,436,279 1,445 425 10,316,373 10,254,210/3,396, 8883, 364,786\2,742, 75972, 729, 72216 ,456 ,020 16,348 71815 439,541 
Reserve oeunee with F. R. Bank...) 547 920, 563,5 im 1 








32,458 135,341 . 227,319, '232,389| 164,363, 169,20 1,379,717, 1,338,900 
66,090 68,011 9,615 30,43 63,161; 62,91 292,752; 283,128 
4,164,240 4,098,661) 986,418 1,019,90: 7,504,935|1,887,663)1,925,956|1,634, ‘62 re 11,082 ,617|11,060,765 
620,503) 1118] 364,862, 363,892| 1,957, 364 1,954,037/1,191, 1129/1, 189,5 863,566) '859, 4,002,968) 3,575,296 
53,758, 24,191] 11,1 4,37 153,409 62,796} 61,839) 26,082 20,63 235,884 98,23. 148,449 
45,206} 98,191 
30,813, 43,07 








9,316 7,67 114,009 172, 70,84 74,973, 36,06 220,921) 288,191 62,859 


2.6 3. 4. 





13,714 6,63: 158,493, axe st 53,632) 46,321 270,111 oe 100,951 


3. E 3.0 3. 





1.1 
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Bankers’ Gazette. 


Wall Street, “Friday Night, Sept. 21 1923. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1429. 


bieemmeceoaies AT THE NEW YORK — EXCHANGE 
AILY, WEEKLY AND YEARL 





















































Week ending Stocks. Ratiroad, “aaa Mun. 
Sept. 28 1923. é&c., and Foretgn U. 8. 
Shares. Par Value. Bonds. Bonds. 
Saturday _..._.__- 281,500) $28,000,000} $3,723,000) $613,000 520,000 
Monday ........_- 641,670} 64,100,000 3,129,000} 1,241,000) 1,431,700 
Ten essesond 15,300} 71,500,000 3,918,000; 1,787,000) 1,065,350 
Wednesday ____._- 621,800} 62,300,000 3,690,000 d ’ 3,113,550 
TEER « ceccnces 703,234; 70,100,000 3,854,000; 1,149,500) 3,940,650 
chit dite ed 653, ,000,000 4,106,000 35,000} 3,566,000 
inicctveawe 3,616 ,504'$361,000,000! $22,420,000 $6,622,000'$13,637,250 
Week ending Sept. 28. Jan. 1 to Sept. 28. 
New York Stock i E 
1923. 1922. 1923. 1922. 
Stocks—No. shares__-_ 3,616,504 4,893,881 171,873,721 190,461,871 
Par vege. tamales $361 ,000 ,000| $416 246,200, $16,112,000,000/ $16,729,783,589 
Government bonds__- 13,637,250} 40,570,000 573,399,475| 1,281,224,465 
State, mun., &c., bds- 6,622,000; 10,715,000 341,055,400 63 ,096 ,700 
RR. and misc. bonds.-| 22,420,000} 30,569,000) 1,174,661,550 758,507 ,000 
Total bonds_-______- $42,679,250 $81,854,000! $2,089,116,425) $2,102,828,165 








DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















STOCKS (No. Shares). BONDS (Par Value). 

Week Ending Sept. 28. |Ind.&Mis. ou. Mining. | Domestic. |For'n Gott. 
SE cccatesesncehou 8,930, 54,900 138,235} $113,000} $90,000 
i li Oa a) 21,055) 102,575 146,210 56 ,000 59,000 
ce alata suum dead ani 20,290 111,495 198,010; 235,000 32,000 

_ “Parise pipes 21,615, 69,450 178,460 193,000 41,000 
DE indwatnddhewoan 18,690 86,245 147,300} 257,000 59,000 
EE Giidecdbccuckoskdban 19,230 99,930 126,625, 234,000 41,000 
ae 109,810 524,595! 934,840'$1,288,000!| $322,000 











DAILY TRANSACTIONS AT THE BOSTON, neta AND 
BALTIMORE E¥CHANGES 





Boston. 








































































































Pastansiphes. Baltimore. 

Week ending 

Sept. 28 1923. Shares. |Bond Sales.| Shares. \Bond Sales.| Shares. ,Bond Sales. 
Saturday -....._- 5,888! 14,000 2,888 11,500 543 7,000 
EST 11,515 54,050 5,548 9,500 759 13,000 
a li cel 9,643 20,050 5,342 16,600 1,302 37,000 
Wednesday _....- 8,368 11,450 5,123) 1,265,000 903 38,200 
Thursday --_...-- 8,079 13,850 8,093 161,250 962 44,300 
Biden chddne 10,179 13,000: 17,711 20,000 886 67,000 
Dede netdlnn a 53,672 126,400 44,705) 1,483,850 5,355 206 ,500 
Prev. week revised 57,050! 1,247,690 36,529' 1,113,700 4,016 106,700 
Daily Record of U. 8. Bond Prices.| Sep _22| sep . 24| Sep . 25) Sep . 26| Sep .27| Sep .28 
First Libert Loan High| 992%) 992833} 992532} 992222 992930, 992%: 
3% % bonds of 1932-47 -_-_ ten. 992632} 992433) 992232) 992233) 991722) 99'7s2 
(First 3 4s) Close} 997632} 992432} 992532} 992133) 971832} 99!2a2 
Total sales in $1,000 units -.- 35 161 71 146 153 115 
Converted 4% bonds of High mas eebe tae wana ich ate peu 
1932-47 (First 4s)_...{ Low. erat ane sua owes aie eS 
Close ay ebwa chee snl AS vane 

Total sales in $1,000 units - - - énée — =. nad See ahah 
Converted 44%% bonds (High) 98s: 98432 98%. 98532 98322 98132 
of 1932-47 (First 4s) ;{Low_| 98%22 98232 98232 98232 98.00; 972722 
Close} 98%s2| 984:2| 98422) 98%s2 98.00) 97% 22 

Total sales in $1,000 units -- - 6 34 85 87 87 31 
Second Converted 44% (High ooh eed ent wwiet a 
bonds of 1932-47 (First{ Low. one Sade Rie REP wus acool| Seae 

Second 4%s)-..--.--.-- Close otek wean «see ommél sugea’ ae 

Total sales in $1,000 units - _ - on6% ee the suek parcel 10 
Second Liberty Loan High ----| 98.00) 98%: 98's 98.00 chon 
4% bonds of 1927-42____; Low. ----| 98.00} 98323 98132 98.00 awee 
(Second 4s) ......-..-- Close ----| 98.00} 9832 98132 98.00 adeaiy 
Total sales in $1,000 units - -- mea 2 4 1 1 ena 
Converted 44%% bonds (High) 985s: 98532 98732 98532 9832 98222 
of 1927-42 (Second Low.| 98's: 98322 98432 98232 98.00} 97262 
IY os sec cnicbiasheahih'ditstn op So Close) 9842: 98 432 98432 9832 98.00| 972422 
Total sales in $1,000 untis - -- 68 260 396 207 275 570 
Third Liberty Loan High! 987%: 984932) 98%%32) 982%) 982932) 98292 
4%% bonds of 1928._..{Low.| 987%s3} 982732} 982632} 982632) 982732) 987532 
f£. eae Close} 987%s2) 982522} 982732} 982622) 982832) 982732 
ales in $1,000 units -- 283 419 319| .2360 3062 1937 

Fourth Liberty Loan High; 98s: 9832 98 %s2 98 632 985s 98.00 
4% % bonds of 1933-38__;Low.| 98422| 98422) 98422) 98% 98132 972832 
(Fourth 44s) Close| 98412} 985s:2| 985s2| 9852| 98%s2| 972% 
aed sales in $1,000 =. in 124 374 677 283 253 529 
Treas: High ----| 99433} 992332} 992333) 902332) 902239 
14s, "T047-52 poonsecase Low. ----| 997432} 992%32) 992232) 992%33) 9918: 
Close ----| 992432} 992332} 992132} 992%; 997223 

Total sales tn $1,000 units _-_- panel 187 48 18 52 73 

Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 

SPP BAG6. wapecoesses 992432 ko ko re 982432 to 9822 
' | OER 977%. to 98 [ss ee Bbeunscanenedl 8 to 984s2 
fs 977532 to 98%s2 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

Int. : Int. 

Maturtiy. Rate Bid. |Asked. Maturtty. Rate.| Bid. \|Askea. 
June 15 1924.__| 5% %| 100% 5:6) 101'is ||Sept.15 1926._.| 4% %| 99%| 99% 
Sept.15 1924...) 54%%/| 100% |} 101 June 15 1925._.| 4%%| 99% | 100 
Mar.15 1925...) 434%} 100416 | 100% ||Dec. 15 1927.__.| 44%! 99716) 100 
Mar.15 1926._.| 4%%/| 100% | 100% ||Dec. 15 1923.__| 4% 99%16) 10046 
Dec. 15 1925._.1 4%%! 9934} 99% ||Mar.15 1924...) 44%} 100% | 100416 

Mar.15 1927.__| 434%| 100%16| 10071 
Mar 15 1924.__| 44%! 100 100416 











The Curb Market.—The 


given this week on page 1429. 

A complete record of Curb Market transactions for the 
week will be found on page 1453. 

Foreign Exchange.—Sterling exchange was dull but 
steady at close to the levels of last week. The Continental 
exchanges were strong, excited and higher, with frances in 
good demand. Marks improved also, but to a lesser extent. 


Kia A s Big A 's) 234i ot $5 fre sterling ecxhange 
or ° or © 
452% y days § ore 


@45 


cables. Commercial o 
4 $o%4 , ninety days 4 50 


review of the Curb Market is 


were 4 52% 
vy and 25 54% 
(ft-i5 - fi 


‘or payment (sixty days) 


‘ih Qs 52 a . Ootton ee care 4 £01204 6 ond arate dor otomment 


To-day’s (Friday's) actual rates for Paris bankers’ francs were 

6. ne for tong ane 6. 1166.10 ope chess. Germany bankers’ ey 2 
g an rs) msterdam bankers’ guil were 

38. 85038. 87 2 tons and 39.21@39.23 we short. mags 


nge at Paris on Lond 
h and 74.05 francs low 73.90 francs; week's range, 72.55 francs 


he range for foreign exchange for the week follows: 


Sterling, Actual— Si 
High for the work ‘i eneselittae Ceca ry via: i ratty 
ag Se ~ 
Paris Bar "Brancs— > 1-16 4 54 5-16 4 54 
NT SE RE SE Se 2 6.29 6.30 
Tf YS Segara: 90 J 
a La ee ln 
_. 3 ee See Date ‘ 106 0.00000100 
Seep hist 6.0000004 .0000004 
H Ey 4 oy —— ial Guilders— 38.92 39.34 she . 
nn ee. Lise ee ead , 
eT ae eae 38. 39. 3% 39. 30° 
ome, ogy —Oatongo. par. St. Low. 1S 260. per, $1 $1. = 
oston an Francisco, r. Montreal 
$1,000 discount. ‘cincinnati. par. ia ” 


The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 
































STOCKS. Sales Range for Week. Range since Jan 1. 
Week ending Sep . 28. for Ret 
Week.| Lowest. | Highest. Lowest. | Highest. 
Railroads. Par | Shares| $ per share. | $ per share. \$ per share.|$ per share. 
OE EEE 100 100, 11 Sept28} 11 Sept 28) 11 
Bklyn Rap Tran full paid] 500) 31% Sept 28) 3344 Sept 25) 3014 
Canada Southern....100| 200) 50% Sept 24) 52 Sept 28} 50 
CCC &8t Louis....100} 100| 90 Sept26| 90 Sept 2e] 76 
Colo & South Ist pref = 300} 48 Sept 22) 48 Sept 22) 48 
2d preferred ---.-- 100| 43% Sept 24) 4314 Sept 24] 42 
Int & Gt No Ry (wi) 100 7 17% Sept 22) 174% Sept 22) 15 
Manhattan Elev scrip - - - Sept 25) 5 Sept2 4% 
"arp eagetiet 100}10, p 32 Sept 25) 35% Sept 244 304% Jun 
Nat Rys Mex Ist pref 100, 600 5% Sept28) 5% Sept28i 5 
N Y Chic & St L wi_.100| 1,000 73% Sept 26) 75% Sept 251 67% 
Preferred w i-_----- = 300| 89% Sept 25-90 Sept 24/ 87% 
N Y & Harlem-.------ 10136 Sept 24/136 Sept 24/136 
Pacific Coast.-.-.-.-- i00 400, 7 Sept27| 7 Sept2 4% 
Rapid Transit Corp_--.*| 3,200 1114 Sept'27] 1314 Sept 24] 9% 
Preferred. ....-...- 100} 1,600| 37 Sept 27| 39 Sept 25) 31% J 
Twin City R T pref. .100 pr 95 Sept 26| 95 Sept 26) 90 
West Penn.-.-.--.-.--- 100; 42% Sept 27| 43 Sept 28} 38% 
7% preferred --.-- 100) 200) 85 Sept25) 85 Sept 25] 85 
Preferred ......-- 100 100 85 Sept 24) 85 Sept 24) 75% 
Industrial & Miscel. 
All America Cables. .100; 100, 97 Sept 25) 97 Sept 25) 97 
Amer Chain Class A--.25 600) 21% Sept 28) 21% Sent 22] 20% 
Amer Teleg & Cable_100} 100) 46% Sept 22| 4614 Sept 22) 46 
Arnold Constable- ---- *| 7,700 16% Sept 28) 1734 Sept 25} 12 
Art Metal Construc..10,) 100\ 15 Sept27| 15 Sept 27} 15 
Atl Fruit Col T Co ctf dep 500, 1% Sept 25) 1% Sept 2 1 
BREE. cnn dsnceos *| 1,300 20 Sept 24| 21 Sept 25) 1914 
Auto Sales preferred - 50) 100 13 Sept22) 13 Sept 22) 11 
Brown Shoe Inc pref- 100, 100, 92 Sept28) 92 Sept 28) 91 
Calumet & Hecla new. 25 200, 20% Sept 28) 20% Sept 27), 19 
Century Rib Mills. ---- 700 29% Sept 24) 29% Sept 28) 28 
Cert-Teed eee Ist pf 100) 100, 76 Sept 22} 76 Sept 2 76 
Coca-Cola pref - - ---- 100, 100, 94% Sept 27| 94% Sept 27) 92% 
Columbia Carbon- ---- *| 1,800, 421% Sept 26) 43% Sept 25, 42 
aoe Solvents, A* 300, 28 Sept 28) 30 Sept 24) 25% 
sedate chon oweds *| 200, 17% Sept 22) 19 Sept 22] 15 
PRESS & Co, pref-- -100 200, 88 Sept 22) 88 Sept 22) 85 
Cuban Dominion Sugar *| 2,500, 5% Sept 26) 6 Sept24) 3 
Preferred ..-.---- 400, 34 Sept 27) 36% Sept 25) 30 
Cuyamel Fruit -------- *| 1,400, 5934 Sept 25| 60% Sept 25, 5444 
Davison Chemical rights 14,300, 4% Sept 28) 1 Sept2 
Deere & Co, pref- ---100 400, 61 Sept 24) 61 Sept 24) 60% 
Douglas Pectin —r2cee 400 12 Sept 25) 12% Sept 24) 12 
Duquesne Lt, Ist pf- ido! 800 101% Sept 28102 Sept 27/101% 
Faton Axle & Spring---*| 4,100 21. Sept 28] 22 Sept 24) 20% 
Eastman Kodak, preti00, 1 108% Sept 2610814 Sept 26) 10814 
Elk Horn Coal, pret - 50 | 30 Sept 27| 30 Sept2 
Fleischmann Co- ------ 1 1,500, 42% Sept 26) 43 Sept 22) 37% 
Foundation Co--.----- 1 ,300, 65% Sept 26) 69 Sept 28) 65 
Gardner Motor------- ° 200 6% Sept 25, 8% Sept 27) 6% 
Gen Baking Co------- *| 300, 80% Sept 26) 81% Sept 28) 72 


Gen Cigar Inc pref--100 100108 Sept25108 Sept 2 
Gimbel Bros, pref.--100 1,600, 97 Sept 24) 9914 Sept 28 
Goldwyn new - -------- +, 987] 13% Sept 28} 14 Sept 26) 
Goodyear Tire, pref- 100 1 ,200, 36 Sept 22) 3934 Sept 25) 36 
Prior preferred..--100, 400 90 Sept27 90 Sept 27) 90 
Grt West Sugar, pf. -100 100 104% Sept 25 104% Sept 25) 102% 
Hanng, Ist pret----- 100 500) 93% Spet 22, 96 Sept 24 % 
Hartman Corporation100 21,800) 8034 Sept 28) 88% Sept 2 
hts 15, 1% Sept 28) 2% Sept 27) 1% 
30% Sept 26; 31 Sept 24 
700| 11 Sept 26) 11% Sept 26) 10 
| 1,400, 3% Sept24 5 Sept 26) 3% 
10103 Sept 24103 Sept 24/103 


Rights 
H’sehold Prod tem ctfs_*; 1, 
Hydraulic Steel, pref 100 
Independ Oil & Gas-- 
Ingersoll Rand, pref- iog 





















Inland Steel w i--.----- 4,800! 33% Sept 24 38% Sept 28; 31% July, 40% Apr 
Preferred w i_---- 400 100% Sept 22 101% Sept 28) 96% Junel05% Apr 
Int Combustion rights--'11,400) 1-16 Sept 26 \% Sept 22] 1-16 Sep Sept 
International Get. 22)) 200} 71% Sept 25 71% Sept 25) 64% June 75 Aug 
Preferred -------- 200,114% Sept 25115 Sept 25)1144% Sept120% Mar 
Int Tel & Tel...---- 100) 1,400) 65% Sept 25 66 Sept 22) 64% July) 71% Apr 
Lig & M Tob ser B_.100,; 100/200 Sept 24200 Sept 244190 Apr219% Feb 
Mallinson (H R) & Co— | 
Preferred ---.---- 100, 100| 87 Sept28 87 Sept28] 82 May 90% Feb 
Magma Copper------- *| 400 29 Sept 27, 29% Sept 24) 28% Sept 38% Mar 
Maracaibo Oil-_.-.-.---- * 1,400 17% Sept 24 19% Sept 28) 16 Sept; 22% July 
Met Edison pref------ * 100| 90 Sept25, 90 Sept 25] 87 Aug, 99% Mar 
National Dept Stores__*, 600) 38 Sept28) 39 Sept24i 34% June 42% Apr 
Preferred......-.-- 100 200, 92 Sept 26, 92% Sept 28] 90% July) 97% May 
New York Canners__--- | 200) 29 Sept 26) 29% Sept 26] 2744 Aug) 32% June 
Ohio Fuel Supply_...25| 300) 31% Sept 27) 32 Sept22} 31 June 67 Mar 
Pacific Tel & Tel_.-.100) 300 85 Sept28\ &5 Sept 28) 67 J 88 Aug 
Es 100, 100) 94% Sept 24, ® Sept 24] 91 Jan) 944% Sept 
Packard Motor, pref. 100 1 92% Sept 22) y2% Sept 22] 90% Ju 99 Feb 
Penn Coal & Coke- —= 37 Sept 22) 37 Sept 22) 35% Jul % Apr 
Philip Morris_.-....-.-. 0\13,400, 15% Sept 24, 18 Sept 28] 1144 July; 19% Mar 
Phoenix Hosiery_-.---- 5 700) 28 Sept27| 29 Sept 24] 28 47 Mar 
Phila Co, 6% pref... 50) 200} 45 Sept28\ 45 Sept 28] 414 May, 45% Feb 
Pierce-Arrow, prior pref*) 1 61 Sept28\ 61 Sept28160 July; 72% Mar 
Pittsburgh Util, pref.100, 1,7 11 Sept 11% Sept 26) 10 July; 11% Sept 
Prod & Ref Corp, pref. 50, 100} 39 Sept25 39 Sept25 36 Sept) 49% Mar 
PSCorp N J, pf 8%-100 99 Sept 27:100% Sept 24) 98% Augl08% July 
Schulte Retail Stores__.* 1, 91 Sept 24 92% Sept 26) 88 Ma 4% July 
Simms Petroleum ----10 2, 7 Sept22) 7% Sept 2 6% July) 16 Jan 
Simmons Co. --.-_------ 1,1 23% Sept 22) 24 Sept 22! 23 July| 34% Mar 
Shell Union Oil, pref. i00 91% Sept 22) 91% Sept 22)| 909 June 98% Apr 
Sinclair Oil, pref_...100 1, 80% Sept 24 82% Sept 25; 80 A 99% Feb 
Spalding, ist pref...100, 100101 Sept26101 Sept 26)10044 Augil05 Jan 
Superior Steel, ist pf.100 100/100 Sept25100 Sept 25| 9534 Junel100 
Tobacco Prod, pref 100,17,100108 Sept25108 Sept 2 1 436 Febj114 Feb 
Transue & Wms Steel * 2 31% Sept 27 oni ot 35] 35 Jun Apr 
Underw’d Typew, new 25 38 Sept 25 3 ait Be 35% A 41% June 
Unit Cig Stores, pref. 100) 108% Sept 25108 Sent 38 seers Sept119 Mar 
Un Dyewood Corp 100 38% Sept 27| 38% Sept 27) 38 50 Feb 
U 8S Realty & Imp full pd! fee or \% Sept 24101 +) Sept be orig Augil08% Feb 
Va-Caro ChemicalB .* Sept 2 4% Sept 2 3% Ju 17 Feb 
West El 7% cum pref. 100) 1001113 Sept 24113 Sept 24 111% Maril7 Aug 
Waldorf System, new 15% Sept 27| 16 Sept 25) 14% June 20 —~ 
West'se E & M, Ist pf- 75 Sept27|/75 Sept27)| 70 A 78 Mar 
Worthington, pref B.1 100) 604% Sept 2: oo Sept 24) 6044 71% Mar 
Young’n Sheet & Tube_* 65 Sept 27| 66% Sept 25) 63% J 80 Jan 











* No par value. 
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OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales 





Saturday , 
Sept. 22. 


Monday, 
Sepi. 24. 





3 per share 
24 


“9655 
*871l2 88 
*lig 2 
11012 110% 
51 51% 
*5612 572 
*%, 53 
*%, =lig 
141 141% 
61 61lg 
*98 99 


*26 


9634) 


$ per share 
237, 237 
967, 9673 

*87l2 88 
*1le 

lll 
5lig 
57\4 
3g 


2 
111 
524 
57\2 
% 
*3g lig 
141 141% 
*61l4 617, 
99 

2% 
6% 
2712 
54 
4\4 





10% 





9 93 
10735 1073 
*153 «(1 








*117 11812 
10% 11 


56 
*117 «11812 











11% 12% 


Tuesday, 
Sept. 25. 


| Wednesday. 





3% per share | 


_ o- 
9612 
*87l2 
*1lo 
111 
5014 
*5612 57\2 
*  % 
* 1 
140%, 141%, 
6014 615 
*98 99 
2le 
6%, 
27 
50 


*20 25 
96 le 
« § 78 


96 
*87i2 


9618 
877% 
*1lo 
111 111 
5O0le 547%, 
sr 57 


+35 
1411, 
6014 
987%, 


lig 
142 
6lle 
937 
*23g «822% 
*5lo 6% 
*26 27 
*50 58 





4l2 
en 
15 
282 
661e 
110 
221g 
sO 
6814 
58 
241g) 
108 
112 
1416 
225g 
1612! 
5714 
2714 
1llg 
49 
105 


10312 


“141g 
1712 


14% 
1712 
54 


6012 
8712 
46 
1012 
40 
65 
28 
lig 


13 
31% 
104 
28 

3 


84 
10214 


| 234 


41g Als 
93, 9% 
16 16 
267, 28 
6512 
*105 
21% 
78 
*67 





*23 
1057 
*11il 


10712 
112 
13% 14), 
214g 224, 
16 1612 
55 5584 
2714 
*9lo 
*46 
104 


1612 
5312 
2714 
*91o 
*45 
*103l2 


14 14] 14 
167s 174 


52 


60 
867g 
*38l2 
*Blo 
*28 
*6512 
*221e 
lig 
125g 
3048 
1033 
2718 
25g 253 
84%, 847, 
10112 10214 


10112 














1537 1551s 
*117 11812 


*1lllg 12 113, 
*16 167g' 16 
*8ig 1014 *87% 
102 102%, 10212 
*70 ! *70 
5712 567g 
42 
Ble 
4l1le 
*70 
61 
4210 
*88 
73le 





7 | 
6412 *63 
55g 55g 
14! ig 
7g 7 
64 | 
10634 *10414 


90 


32 


89' 

1071s 10713 107 
153%, 155 | 155 
*117 11812 *117 





*11ll4 117% 





*10l2 11% 


Thursday, 
Sep . 26. | Sept. 27. 


$ per share = per share 
22 22 


9714 
877, 
2 


4 111t2 


57 


5814 


3g 
143 


62 
99 


101g 1012 


Friday, 
Sept. 28. 
$ per share 
21 22 
961e 
87% 

1% 
110 
5578 
58% 5912) 
3 3g) 
se il 
1421g 1423, 
60% 61s) 
98% 987, 
23, 2% 
Gin 75% 
28 
55 
419 
91g 
] 
1544) 
2758, 
64le 
110 


97 | 
8734) 
134) 
lil |} 


ro 
6812) 





for 
| the 


| Week. 


Shares .| 


1,800; 
4, 500) 
300) 
100 
900° 


1,900) 
500) 
400) 
1,500 
2,706 
300) 
700) 
3, 600! 
1,000) 
600) 
300 
600! 


3,800) 
6, 200! 
3, 000) 


700, 
300) 
"500 
5,700 
1.200 


; 11,800) 
| 12 200] 


3 000) 


| 13,300) 


8,500, 
200 
100; 

2,100) 


500 
2,000 





12 ,700) 
300 
400 
800 





5g 64 
1063, 
41 


9212 
1314 
3612 
89 
5512 
3512 
291e 
72 
91% 
= 109 
155 157 
*117 118l2 
*10% 12 








STOCK 
NEW YORK STOCE 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1923. 
On basis of 100-share lots 


PER SHARE 





Lowest 


Htohest 





Railroads 
Ann Arbor preferred 100 
Atch Topeka & Santa Fe__100 
100 


Atlanta Birm & Atlantic._100 
Atlantic Coast Line RR__-.100 


5612 209, 700| Baltimore & Ohio 


Do p 
Brooklyn Rapid Transit.__100 
Certificates of deposit 
Canadian Pacific_.....-..- 100 
Chesapeake & Ohio 


Chicago & Alton 
Do pref 

Chic & East Ill RR (new) 
Do pref 

Chicago Great letmanemenet 
Co pref 

Chicago Milw & 8t Paul__- io 
Do 


pref 
Chicago Y North Western. 100 
Do ef 


| pre 
7g\ 12, $00 Chicago Rock Isl & Pacific. 100) 


6% preferred 
Chic St P Minn & Omaha_100 
Colorado & Southern 
Delaware & Hudson 00) 
Delaware Lack & Western. 50) 
Erie 100) 
Do ist preferred 
Do 2d preferred 
Great Northern pref. 
Iron Ore Properties.No par 
Gulf Mob & Nor tr ctfs__.100 
Do pref 100 
Illinois Central 100 
Interboro Cons Corp..No par 
Do pref 100 
Interboro Rap Tran w i._.100 





Kansas City Southern....100 


50 

Louisville & Nashville. ...100 

Manhattan Ry guar 100 

Eq Tr Coot N Y ctf dep.100 
eet Ry 1 


Minneap & St L (new) ....100 
Minn St P & 8 8 Marie____100 


800) Nat Rys of Mex 2d pref__.100 


New Or! Tex & Mex v t c_.100 


100 
N Y Chicago & St Louis__.100 
Do 2d preferred ed 


Pere Marquette 
> - “_— pref 


Sai preferred 

Do 2d preferred 
Rutland RR pref 100 
St Louis-San Fran tr ctfs__100 
Do pref A trust ctfs__.100 
ee ~ me 





Southern Pacific Co 


| Southern Railway 











Do pref 
Air Reduction, Inc... 
Ajax Rubber, I 


ne 
00 Alaska Gold Mines 
Alaska 


Allied Chemical & Dye.No - 


"700, Amer Bosch Magneto.._.No par 
200, Am Brake Shoe & F_.-No ie 





3% per share 
22 July 3i 
941, July 31 
867% July 5 
lig Aug 14 
1097, July 31 
40's Jan 17 
55%May 7 
lg July 26 
lg Aug 9 
1393, Sept 21 
57 June 27 
96 June 29 
2 May 21 
3% Jan 12 
19 Aug 6 
46!2 Aug 15 
4 Jani& 
8lg Jan 18 


144, Aug 6 
24g July 5 
615g Aug 4 
10812June 20 
19144 Aug 6 
72 Aug 4 
607, Aug 4 
53'4 Aug 28 
2212Sept 28 
9314 July 7 
110igJune 20) 
10igMay 22 
15 Jani7 
103%May 21 
51l2 Aug 4 
25 July 2 
912 Aug 22 
447, Jan 2 
10312Sept 25 
lg Jan 17 
14Mar 2 
9i2June 30 
1553 July 31 


4853 July 30 
287,May 22 
65 June 7 
54 June 30 
85lgMay 7 
3814June 28 
351g Jan 25 
8 Augil3 
32 Sept 17 
62 June 21 
21igJune 21 
7g Aug 15 
5512 Aug 18 
814 Apr 26 
10 July 5 
25 July 5 
9 June 3i 
241, July 31 
2%, Jan 17 
8212 Aug 14 








7612 Jan 2 


O5g July 5 
1414June 28 
9 Sept i 
100 July 30 
72 Sept 7 
5412 Aug 4 
4lizJune 30 
812Sept 26 
36 Janil 
68% July 19 
59 Sept 24 
33% Jan 17 
85l2June 29 
68i2June 29 
44 June 28 
45 June 28 
25 May 2 
17 July 31 
321g Jan 3 
251g Aug 4 
54%June 28 
43, Aug 15 
84 Aug 1 


8414 Aug 14 


5814 Jan 19 
| 120414 July 31 
70% July 6 
8igJune 26 
2612 Jan 17 
7 Mario 
2314 Jan 17 
161g Jan 18 
8 Sept 27 
14 Sept 27 


614 Aug 13 
1l Aug 4 
23 Aug 4 


67 Sept 28 


7 Sept 26 
31izSept 26 
56 July 2 

5'4 Sept 19 

lg Aug 16 

7g July 31 
5914 Aug 9 
105'4 Aug 16 
37%June 28 
897, July 19 








uly 
691g Sept 13 
106 Sept 6 
14814 July . 
117 Sept 17 





5% Jan 30 


$ per shar 
45 
105'g Mar 3) 


127 Feb 26 
57 Sept 27 
607, Mar 21 
16144 Jan 2 
13. Jani2 


38%, Feb 13 
6214 Mar 26) 
7 Feb 7 
17 Feb 6 


26%, Mar 5 
45leMar 5 
88 Mar 5 
1181, Mar 21 
377g Mar 21 
95 Feb 9) 
85 Mar 5 
78 Mar 5 
4512 Feb 13 
12412 Feb 13 
13012 Feb 8 
16%, Aug 25 
2512 Aug 24 
1812 Aug 24 


62% Feb 21 
11712 Feb 21 
33 Jan 4 
% Jan 5 
227% Mar 14| 
247% Mar 21) 


573%4Mar 5 


155 Feb26 
60 Apri7 
44 Feb13 
22 Mari2 
6812 Mar 12 
87 Mari2 
5614 Mar 12 

91g Feb 13 
73igMar 5 
12 Feb 6 
17 Febi15 
4512 Feb 14 
19%, Feb 14 
49 Febl10 

4% Feb15 

105 Mar 26 

104igJune 13 
84 Jan29 
95 July 3 


2212 Jan 30 
2153 Feb 13 
18%, Feb 9 
11753 Feb 9 
7812 Aug 15 
8llsMar 5 
477, Apr 4 
17 Mar21 
47\4June 11 
76%Mar 5 
7012 Jan 9 
505gMay 10 
93 Jan 9 
8llg Feb 7 
5612 Feb 7 
56%, Jan 30 
37% Jan 10 





1314 Mar 23) 


9514 Feb 21 
37%June 13 
707, Mar 22 
2912 Mar 21 
1914 Feb 10 
77igJune 11 
1447, Feb 26 
7612 Jan 6 


2212 Mar 22 
15 Feb 9 
26%, Mar 22 
2014 Mar 5 
63%g Mar 5 
101g Feb 13 
19 Febdl13 
3512 Feb 23 


82 Mar 3 
191gMar 6 


514 Feb 16 
971g Jan 27 
367% Feb 21 
687%, Feb 21 


491, Feb 13 
60 Mar 6 
8314 Feb 16 


e || 
Feb 23) 








110 Jani4 
106 Mar 6 
115 Feb20 
189 Mar 7 
125%, Jan 18 

1314 Aug 22 








30% Apr 


591g Apr 
397, June 
77 


72 Sept 
144% Oct 
58 ug 





® Bid and asked prices. 


2 Ex-dividend, 





, 


New. York Stock Record—Continued—Page 2 


For sales during the week of stocks usually imactive, see second page preceding 











HIGH AND LOW SALE PRICE—PER SHARE 


, NOT PER CENT. 





PER SHARE 
since Jan. 1 1923. 





















































































































































STOCK Range Ra ‘or Previous 
NEW YORK STOCK On basis of 100-share lots Ye sa . 
Saturday, Monday, Tuesday, | ——s i ye te Friday, EXCHANGE ; 
Sept. 22. Sept. 24. Sept. 25. Sept. 27. Sept. 28. Lowest Highest Highest 
3 per share | $ per share | $ per share | $ per share | $ per share | $ per share -| Indus, & Miscell. (Con.) Par| $ per share 3 per share $ per share 
6 Gls} 5% T4| 74 7igi 6% *6lg 7 American Cotton Oil______ 100; 3%July1l) 20% Jan 4 3012 May 
*19 4622 19 22%) 21lg 2312 22 21 191g 20 eee 14 Mayi8| 38% Jan 4 61 May 
6 6 5% 5%) lg 6 534 6 6 Amer Druggists Syndicate..10/ 4igSept19| 753 Feb 23 Aug 
790 94 | *90l4 93 | *90%4 94 93 90 90 8690 Amer can Express__.._____ 90 Sept 27| 14312Mar 2 162 Oct 
*7l4 8l4) *714 Biel *7ig Sle Sly] *7l, 7lg 712 American Hide & Leather. yo 61g Aug 9) 13%Mar 7 17%g Apr 
*38le 41 *39 41 39 391g 381g) *38 *38 41 __ neem 29% Aug 9| 74%Mar 7 74% Sept 
*9014 91 911g 9144! 904 91 9114) 9012 *90 692 American Ice___..._. 87% July 30) 11112 Apr 2 22 
*80 8112| *79 8112) *80 S8lie 8ll2| * *80 8681! ee, Roopa 78 June27| 89 Feb2l 954 Aug 
16%, 17%3|) 1712 177%} 16 17 17 1614 161g 1612 Amer International Gorp-7100 16 Sept25| 331, Mar 28 June 
Allg Allg} Allg Alte! *11%g 11% 11%) *111,4 *1lllg 11% 400; American La France F E__ 10) 10igJuly 6) 13 Mar 1 14 July 
*17 18 17 17i2) 16%, 16%, 1653, 16lg 1612 167% American Linseed_....___ 100} 16!gSept27; 38 Mar 5 421g Oct 
*3512 38 | *35lg 38 | *35 38 38 | *33 344, 344 i ae estepeges 00| 33 Augi3} 59 Feb15 64!2 Oct 
9 4 1s} 69 697%! 6812 70 69%) 6812 69 70lg + Locom, new -No par| 64%July 5) 7514 Aug 22|| __-.....| --..-.-- 
1154116 (*115 116 |*114 116 116 |*115 115l2 11512 Re =o Sea 1141gSept 15) 122 Feb 9 12214 Dee 
3g 43%) 433, 43%,) *43l2 45 4314; 44 *43%, 45 Amer Metal temp ctfs_.No par| 40\4June30| 55% Mar 5 5314 Dec 
*797%, 8012} 80 89 807g 81 8114} *80 813, 81%, American Radiator______. 25| 76 ‘an 2| 88g Aprl9 129 Oct 
553 5%) 55g 6 6 633 64) *6 45 Glg Gilg American Safety Razor.... 25) 4%-une27 91g Feb 19 8% Oct 
*lllg 12 | *11% 12 | *11lg 12 12 1112 1112) *lllg 12 100; Amer Ship & Comm__.No par| 10%July 2| 21% Jan 5 2414 May 
$5612 567s' 5612 571s! 5653 5753 56%' 56%, 5718 565s 5714 Amer Smelting & Refining.100} 53 Jani17| 691gMar 2 671g May 
*95 9612) *95 97 951g 955g' 96 96 *951g 97 *95 97 =e aa 100| 93 June 27! 102%, Mar 6 1041, Oct 
"125 13134) 13134 131%4|*130 139 \*130 139 |*130 135 135 American Snuff........__ 100} 130 June 30) 152'4 Feb 14 159 Sept 
*35 *35 36 3514 35%g' 351g 3534! 35le 35% 35lg 355g Am Steel Fdry tem ctfs._33 1-3) 315gsJuly 2) 407%; Mar21 461g 
*9912 101 | *99 101 | *9912 101 *991¢ 101 | 100 *99l2 101 Do pref temp ctfs____. 100; 97% Aug 14) 10544 Feb 9 108% Oct 
64 6412) 6312 654) 64 64 63l¢ 643, 63 62 63% — Sugar Refining..100| 57 Aug 1} 85 Feb13 857g Aug 
*100 102 | 101 101 |*101 103 102 \*101 Os, TS ee 100 Aug 9| 108% Jan 3 112 Aug 
2214 2214! 2053 207g! 21 211g! 2llg' 21le 201g 217 Amer sumaira bmenenn, 16 July 2) 36% Feb14 47 May 
*33%, 55 | *323, 55 | *32% 55 55 | *331g 55 | *383% 55 !......| Do _ pref.............. 32igJuly 11); 65% Feb13 71 Jan 
122 122 | 12214 1225s] 1223, 1225 1224 122%, 12215 1225g 1227,! amer Telep i, see 100 119igJune 29) 1251gMar 5 1284 Aug 
145 145 14512 14534) 14414 14414 *144 14712 145l2 14712 151 American Tobacco. ...... 140\4 July 3] 161% Feb13 16912 Sept 
*100 102 1017g 1017g|*10112 1017g 10112 10112 +1002 1017g *101 102 Do pref (mew)_..._.._ 100} 100'4Sept 21} 10573 Mar 3 108%, Oct 
145 145 |*144 146 145 1451g *143 145 | 144l4 146 148 Do common Class B__.100) 140 May 20| 159% Feb 9 165%, Sept 
3914 3914) 3912 3912) 39% 393, 391g° *38 *37l2g 39 Am Wat Wks & Elvtc_..100) 271!g Jan29| 44% Apr 26 3314 Nov 
Qllg Qile| Ql5g 92 | *9llg Q2le 91llg *90lg 901g 9012 Do Ist pref (7%) vtc.100) 854July 3) 93 Jan16 937, Sept 
*61 oe = 63 | *6212g 6312 6llg *61 *621g 6312 Do partic pf (6%) vtec. Fe 48lg Jan 3) 63g Apr 26 5514 Oct 
*88 | *8 907g/ *88 99 99 | *88 *88 1 Amer Wholesale, pref.____ 9314 Jan 2) 984 Jan3l 95 Jan 
77's 78% 76% 7853| 7634, 785s! 785g' 77% 73\g 77% 3000! ae Weclen 100 7614Sept 21| 10953 Mar 21 5 
= 10153 *100 = 10153/*100 101%, *101 10153! 101 997g 10013 RE 100| 98igJune 21} 111% Jan 3 1114 Dec 
7 *54, 7 5 514! 6 *5l4 6 6 600! aan Writing Paper pref_.100 5 Sept25; 34 Mar 7 554 Sept 
oT, 87g *71g 87g) *7lg 9 712) *7ile *7lg 9 eo Amer Z ne, ~: ad & Smelt__.25 a Sept 19} 19% Feb 16 Sept 
*20 29 | *20 29 | *20 28 30 | *20 29 32 Tt, Ut. stesakaneooe 25 Sept 19| 684 Feb 27 57 Sept 
381g 3914) 383g 3914! 391g 3953 391g! 387%, 3 3912 17, 5001 Anaconda bang Mining. 50 38 July 5| 531gMar 6 57 May 
79 #8679 76% 70° We 7 ° 79 | *76 *76 80 | 600| Associated ry Goods....100| 624 Jan 5| 89 Marl9 70% Dec 
*82 86 | *84 86 | *82 86 86 | *82 *82 86 Do Ist 2 a 100| 821g Jan18} 89 Feb13 86 Oct 
*82 90 | *82 90 | *82 90 88 | *82 *82 Do 2d preferred...... 100} 86!2Sept 18) 931g Feb 26 911g Oct 
*98 100 | 100 10012) *99 100 102 991g 9814 9814; 1,100 Associated Oil........... 9814Sept 28) 133 Jan 12 1351, May 
*1 *1 2 1 1 lig’ *1 *1 lig 400 Atlantic Fruit_..._.__ 7g Sept 26 3lg Feb 14 51g Apr 
14 14 144, 15 141g 15 147g 1414 14 144) 3, 200, Atl Gulf & W188 Line.100 94July 5| 34 Marl9 4314 May 
*11 13 | *11 14 | *12 1312 131g *11 *11 131 Diiintesahecsoaas 6% July 3) 27 Mari9 31l4 May 
102 102 | 101 101 |*100 103 102 , *99 103 +103 00 Atlantic Refining......... 100 993g Sept 18 fi Jan 10 1575 Oct 
115 #4117 |*115 4117 |*115 117 117 |*115 *115 117 atwcheineaidcthenisanes 100} 115 May 2) 120 Jani8 1191g Dec 
*10l2 11 *105g 1lig) *105g Ill, lllg *105g *1053 111  =Seee 0 par; *10%June27| 201g Feb 14 221g May 
*22 2412) 23% 24 23%, 24g 231g 23l¢g 235g 2353) 2,300 — Nichols & Co..No par| .17 July 6) 35g Jan 12 Sept 
¢ 85 | *77 78%4| *80 85 80 85 | *80 85 EEE 7 une21| 891g Jan 23 91 Sept 
113% 115 114% 116 11214 11614) 112%, 114%, 112% 1ib% 1131lg 115% Baldwin 1 Locomotive Wks.100) 11012 Aug 4) 14414 Mar 19 42% Oct 
#113 116 |*113 116 |*113 116 312 116 |*113 *11312 116 RNA 111 Apr 2) 116% Jan 4 118 Oct 
*22 36 | *22 36 | *22 36 36 | *22 *22 36 me Leather._..... 30 Sept13) 55 Febi16 6753 Sept 
1114 13%} 1312 1414) 13 13 13 12 12 12 Barnsdall Corp, Class A... 25) 97% Aug23| 35 Mar 23 5614 Apr 
8 912 9 i) *8 10 9 *6 *6 7 ee GEE Meccccocnce 6%gSept 18); 22 Jan 2 39 Apr 
1g 1g 1g lg Ig \4 \ *ig ly Batopilas Mining......... IgJuly 2 5g Aug 31 15g Mar 
*45 5312, *45 5312) 50 50 531g *_... — i. BE, HE cawecuon No par| 650 June21| 6244 Apr 4 65 Sept 
69 69 68 6912) 67 69% 6712 67 69 6934 Beech Nut Packing......-. 20| 51 Jan 2) 84l4 Mar 26 Dec 
481g 487s) 4753 49 467, 4812 481g| 47 47% 49 Bethlehem Steel Corp..... 100} 41%June29| 70 Mar 3 79 May 
etic bbldcl Gike mwdh sae” some an Te ae rr Do Class Bcommon...100| 6014 Jan16| 71% Mar 3 8214 May 
Pe Ee Se Lee eS act Winall tdealae 2 aR Do et 93144 Feb 1| 961g Jan 2 106 Nov 
«102 106 (*10312 106 ‘ 106 106 1091g° 105 *104 10912 Do cum conv 8% pref.100| 100\4June 21! 111144 Mar 12 11653 June 
#901, 9214) *9014 9212) *9014 9214 9214) *9014 915g 92 Preferred new.......... 100} 87 July 2) 97igMar 9 101 Oct 
#412 51g! *419 Sle 5 5 5ly'  *4le 47g 47, Booth Fisberies_..._.- No par 4u4Jun € 21 7ig Jan 18 101g Aug 
6 6 *6 6le 5%, «(6 a. ae re 6 British Empire Steel_..._. 100 5igSept 25 9% Mar 2 5 Bept 
°°. 593, 5934 *58%, 63 58% *_... ian oe Do ist preferred_.___- 100} 58%4Sept 26! 6912 Mar 13 76% Apr 
"165g 165g, 1614 1614) *1614 17 17 *15lg 17 *16 20 Do 2d preferred...._- 100} 16 July 5} 26ilg Feb 20 39 Sept 
*106%4 107 107 107 10714 10714 10712 1067g 107 107%, 107% Brooklyn Edison, Inc_...- 100) 10444May 22) 12ll¢ Jan 9 12453 Aug 
*108 112 |*108 112 |*108 112 110 |*108 *108 112 Brooklyn Union Gas_____- re 1031gMay 11) 128 Feb 7 12412 Nov 
*47 52 *47 52 *47 51 51 47%, 4812, 47 47% Brown Shoe Inc_____.._.. 42igJuly 5| 65% Apr 2 647, Sept 
*] lls) *1 Itz) *1 11 lig) *1 2| *1 11g Brunswick Term & Ry Sec. 100 1 Aug 7| 25 Jan26 5%, June 
110 110 111 111 105 10912 106 a4! 103 1051s! 108ts 105 Burns Brothers _......... 100} 10212 Sept 28) 144%, Mar 23 147 Dec 
*23 26 | *24 25!2, 2312 24 223, 231g 241 21%, 23% Do new Class B com__.-_- 21%Sept 28| 43 Jan 2 53 =Oct 
Sle = 5le 53g 53g! 5ig 55g 5i9| 53g *5l4 Ble Butte Copper &Zincvtc.. 5 5%gSept 19) 11% Feb 14 101g Dec 
191g 1912) 19 19 19 19 19 *18 181g 181g Gn DI cab deme econ cee 100} 13%4June21| 22 Augi18 34 Feb 
141g 141g! *14 143g 141g 14% 14%' 13% 13% 13% Butte & Superior Mining.. 10) 134Sept19)| 37% Mar 1 3514 Oct 
*2 214] *15g 214! *2 214 214! #2 2 2 Caddo Cent Oil & Ref.No par| 112Aug 4] 91g Feb 16 151g Apr 
*77 7834, *77 7834| *77 78% 78 7712 7712 78 California Packing....No par| 77 Aug 4) 87 Feb 9 8612 Sept 
18 1814; 181g 1914) 18% 1912 19 1812 18% 19 California Petroleum, new. 25} 17!sSept 19) 29%May3l1j/ -.-.-----| -------- 
91 91 *89 92 91 91 92 9012 90%, 90%, a 100} 90l2Sept 27; 1101gMay 23 98ig Apr 
45g 45g 4%, 5 4% 5 47g 4ig 4 44 Callahan Zinc-Lead._..... 10 4. Sept 28| 125g Feb 20 11%g May 
*45 46 45 451g *45l2g 49 48 *4619 4812) *44 49 Calumet Arizona Mining.. 10; 44 June28; 66 Mar 1 6612 June 
ji, sae. - oe...” oe Gig F_... ops 6 OO Carson Hill Gold......... a 5igSept 6 953 Feb 19 16%, Mar 
*3, 138) *3, 21 *3, 13g 133! 3g *1 112! Case (J I) Plow......- 3g Sept 27 4% Feb 21 91g June 
*65 70 '*65 67 ' *65 70 70 | 671g 6712 *66 70 | Case (J I) Thresh M st otf. 100 66 Aug21! 85 Apr 9 934 Aug 
151g 1612) 16%, 1714) 155g 1614 1612! 16 1612 1612 Central Leather_......._- 100| 131gAug 9| 401gMar 7 44ig Sept 
4312} 43 4353) 4212 4312 421g 4212 425g 43 ly 3 aaa baat 100} 40% Aug 8| 79%Mar 7 82% Sept 
381g 3812) 38l2 39 391g 3912! 391g 38% 39 = - BD Cerro de Pasco Copper.No par| 365s July 30} 501g Mar 28 46%, Dec 
*25 35 ew at e|h|Ul oe i ccns Seale’) ae Certain-Teed Prod_...No par|' 23 July18| 45 Marié4 531g June 
*46l2 48 463%, 48 46 48 47 47 7 49 Chandler Motor Car_..No par| 46\4Sept21| 76 Marl4 794 Apr 
*79 §©80 | *79 81 *79 81 81 *80 81 81% 500| Chicago Pneumatic Tool..100| 751gJune 20) 90% Mar 21 8953 Sept 
253, 2573 26 2614] 261g 26% 263g +257 25%, 26 Chile Copper............ 25) 24igJune 20; 30%; Mar 1 2914 Nov 
15% 16 151g 1534) 15% 16% 16 16 16144 1653 Chino Copper............ 14% Aug 30) 31% Mar 2 33% June 
*69 70%) 70% 7014; 69 70 71 70 70 72 Cluett, Peabody & Co_....100| 60 July 2} 7614 Mar 28 7014 Dec 
72% 7333| 731g 7412) 74 7558 74%, «7312 73 74% RE par| 72\,Sept21| 83%June 8 82% Oct 
2612 2612| *25lg 2712) 2614 2614 261g 26 261g 2653 Colorado Fuel & Iron....- 100} 25 June28| 35%May 31 37 May 
3312 34 337g 337%; 331g 3378 335g, 33% 331g 3353 Col Gas& Elec, newwiwNo par| 30\4June28} 37% Apr19 Vane abe 
*5g 34 5g 1g 53) 12 1g Columbia Graphophone No par 12Sept 19 2%, Feb 6 5% June 
35g 435g} *33g 041g) = *338g 0 Ag 3%' *333 *33g Ale fl eee 100 2 Junel9! 1212 Jan 15 21 June 
73 73 | *7llg 74 7. oe 73 | *71leg ee 7! Computing-Tab-RecordNo par| 67 June30| 8312 Apr 9 79% Apr 
718 19 19 19 | *18lg 20 20 18% 185g 1912 Consolidated Cigar....No par| 17 Sept19| 39% Jan 3 42% Oct 
*6314 75 | *63% 75 | *6314 75 . ooo *6314 75 i ea 100} 65 Aug30}; 83 Febi17 8714 Nov 
Metis es. eee Ig ah Se bate 1g Consol Distributors Inc No par igJune 6 %g Jan 30 2\4 Mar 
oes apsel cone enesl ence cone - esce os-- Consolidated Gas (N Y)_.-100) 120 Jan 2| 137 Jan 26 145% Sept 
: i ° ie Fee es Consolidated Textile. -_No par| 6h July at rt Feb 5 158 Apr 
71 7 77 71 77 ™ 4 nso) e_..No par 3 July 2 Fe 
= = Pir ite. Piaget oe i inal “hha shane Continental Can, Inc____. 100} 115 Jan 2| 131% Jan31 1154 Dec 
513, 52%' 52 5453' 5214 54% 5lilg 487g 52% When issued__...... No par| 42%May 7! 5512Sept 11 wcce ence 
*92 95 | *92 95 | *92 95 05 | » 9 *92 95 Continental Insurance.... 25} 90 Aug 9| 104 Jan31 93% Aug 
7 *71g 7 7 7ig "879 678 Continental Motors...No par|  65sMay 28) 1214 Jan 19 1853 Dec 
122 123 | 123%, 126%) 1241g 1271g| 12453 126 124" 12414 12714 Corn Products Refining...100) 114%gJuly 5| 139% Feb 6 34% Oct 
®117. 120 |*116 120 |*117 120 24+ |*116 116 116 Do pret St esebaeeonaind 116 Sept 28| 122% Feb 24 122% Nov 
235, 2412} 2412 25%) 2453 25% 2514' 2484 25 26 Cosden & Co-.___..-.- 22% Sept 19| 6314 Feb 17 54 De 
5912 6014] 5853 5053) 58 61 587g 5712 5812 60% Crucible — of America..100 5712Sept 27| 8412 Mar 21 98%, Sept 
#861, 88i2| *86 88l2| *86 882 7 | 86 86 PS sneconeogne 85% Aug 6| 9412;Mar 2 100 Sept 
121, 12%| 12% 13 12 131g 121g' 121g 121g 1253 Cuba die Sugar..... No par 8lg Aug 2} 20 Feb13 - Mar 
48. 4914| 4853 501s, 4712 49%, 493g, 481 48 49lg eS 331g Aug 4| 6414 Mar 15 41% July 
307% 31%) 31 32 30% 317% 32%) 31l4 *31lg 32 Cuban-American Sugar... 10 Aug 37% Feb 13 28 Aug 
#95 #93 96 | *93. «99 99 | *95 99 ha coded 92 July12| 106 Apr 5 1021g Deo 
4444, 46 4212 46 391g 4414 4173' 40 | 4014 4312 Davison Chemical ytc.No par| 20%May21| 72 Aug 30 Apr 
#2153 22%| *217g 2253) 2212 22 g 231g *2214 | *227g 23ig De Beers Cons Mines_.No par LNG we 18} 28 Mar 1 2 
#100 102 | 101% 1017|*101 104 |*.... .104 |*10112 — 101% 102% Detroit Edison. ........- 100) 100%4June 26 111 Mar 2 11813 Aug 
88 3812} 38l2 391s) 39 304|. “3912 391g *39 3914 39% Dome Mines, Ltd__...._. 10 Sombay 23 441, Jan s 4612 N 
#10212 10412] 10412 10412) 10212 103%4) 103% 104144 105 106 107% 000! Eastman Kodak Co...No par| 89% Jan 2| 115% Apr 3 9012 
1203, 1227g| 12214 12512] 120% 125% 123% 121% 124 | 12112 124% EI du Pont de Nem & Co..100| 10614 Jan 17| 14812 Apr 28 169% Nov 
8534 86 86 | *85l2 8612 863, *85lg 8614) *85lg 8614 6% cumul preferred_...100| 811g Apr12| 894 Apr 10 9012 Sept 
#581, 60 591e 59%) 591g 59%) 5914 597% 58% 59 Elec Storage Battery..No par| 52 July 5) 671s Mar 21 Dec 
#1353 16 | 1312 135| *131g 16 | *13!2 16 | *131g 16 | *131g 16 Elk Horn Coal Corp...... 1312 July 11 Jan 2412 
“3 683] *ig 2] *1 3; % 2} *1 > |S 2 Emerson-Brantingham....100| 2 June19/ 71g Feb 20 111g June 
651g 66 | *66 67 | *66 67 *65l2 6712 66 66 | *65lg 6612) 140) Endicott-Johnson...-..-... 62igJune 27| 941, Jan Dec 
@112 116 '*112 11512\*112 11512) 114 114 i*112 115ig #114 115!2 «to aaeoeeaers 100! 111 May 2' 118 Jan 3 119 Deo 





® Bid anG asked pr'ces; no saies on this day. 


2 Ex-dividend. 
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For sales during the week of stocks usually inactive, see third page preceding. 





Continued—Page 3 











HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday, 
Sept. 22. 





$ per share | s pe share 
23 20 


*20 


*87%, 89% 
*612 10 
*3712 39 


447% 
*107 109 
*l4r = 8 
37%, 38 
*98 101 
27 27% 
*85 04 
*78 88 
323%, 3314 
37, 4 
#215 222 
*75 80 
17144 17% 
*190 204 
*110 117 


6212 6212 


*15 16 


*17l2 


1 18ig 
#119 123%g #118 
* Bid and asked prices no sales this day. 
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PER SHARE PER SHARE 
STOCKS Range since Jan. 1 1923. for Previows 
aos 4 Se ate On basis of 100-share lots ‘ear 1922. 
a, ay Thursday, Friday, xXCH 

| ‘Sept. 27. | Sept. 28. Lowest Highest || Lowest | Highest 
| $ per share | $ per share Shares. Indus. & Miscell. (Con.) Par| $ per share $ per share $ per share|$ per share 
1 tl se US | Exchange Buffet__.---- No par| 20 Sept 4; 31 Jan10/| 261g Dee} 311g Oct 
| 7Olg 772i) 71% 71% 12,600) Famous Players-Lasky.No par| 66 July 2} 93 Jan 2|| 75lg Jan| 107 Sept 

897% 897) 90 Do preferred 6%). .--108 85 Aug27| 99% Feb14'| Qllg Jan) 107% Sept 

*6lg 71g) *7 100 Federal Mining & Smelt’g_100 5 June 5) 12% Feb16 9 Jan) 1612 May 

*38lg 40 | 39% 308] en. Biiiidantihtesedinn 100| 344June 4! 601g Feb * 371g Mar; 62% Sept 
j 7% 86 77g| #758 700| Fifth Avenue Bus___.. No par 7\4Sept 21) 10% Jan 8% Dec! 1 Dee 

180 |*165 180 | 165 165 400, Fisher Body Corp._-_-- No 140 July 3) 212% Jan 11| 75 Jan| 218 Dee 
| *96 100 | *96 9812 .| Fisher Body Ohio pref._..100| 94 July 3) 102%Junel4|} 7612 Jan); 103% June 

71g 7g 7 7's Fisk Rubber_......... No par 7 Aug 7! 16lg Feb13 105s Nov! 191!g Apr 

|} Iltg 12 1llg 1214) 2, "00 Freeport Texas Co_...No par| Q9igJuly 2} 22 Jan13| 12% Jan) 27% Oct 

*40 4312| *40 43 400, Gen Amer Tank Car...No par| 40 Sept18) 71% Feb 20 45% Jan 
| 265g 28 273, 29%) 6,600) General Asphalt........_. 100| 23 Aug 9| 54 Mar 7)| 37% Nov) 73% July 

60 6012) 60% G6llz FF see 100! 60 Sept27| 83 Mar 7; 69 Nov 111 July 

80%, 80%) 82 834 "500, General Cigar, Inc._..-_-_ 100| 80'gJune28| 943g Mar 14 Mar, 83% Dee 
*101'g 107 |*10112 107 | | Debenture preferred..-.100| 10412 Jan 2| 110 Apr 2, 94 Jan| 109 Oct 

168 16912| 169 16912) 4,200 General Electric.......... 100} 168 Sept 20) 190! = 4 136 Jan| 190 Dee 

11 11 | *10% 11% "eee 10} 1012gJune 6) 12 Jan 101g Oct; 12 Sept 

13% 14 13% 14 | 65, 200} General Motors Corp..No par; 12%June28, 17g Apr 3 814 Jan) 15% July 

*82lg 85 | *82l2 85 DE Wilecisinteccons 100! 79 July10} 89 Apri7 69 Jani 86 Sept 

83 83 | *8212 83 Do Deb stock (6%)...100| 78%July17; 90 Apr 7 67% Mar) 9614 Oot 

*971g 99 | 9712 9712 Do Deb stock (7%)-..100| 96 June28/ 105 Apri10|| 79% Mar! 100 Sept 

47 47 '*46 47 "700| Gimbel Bros___....__. No par| 39i2gJune27| 5llg Apr24'| 381g Oct) 45!g Oct 

*6 | *6 7 500) Glidden Co........... No par 6 Sept22} 12% Feb 9 9% Nov) 184 June 

<a at teenes . anemia | Goldwyn Pictures____- No par 3igJune 28 77g Mar 9 4%, Dec 81g Oct 

211g 2314 22 221, 4,700) Goodrich Co (B F)._...No par| 20\4 Aug 4) 41!g Mar 22 281g Nov| 44% May 

72\0 7444 73'g 75 5 = eee 100| 70\2Sept 25; 92igMar 6 791g Nov} 91 Apr 

17 1712 1614 1612) Granby Cons M,Sm & Pow 100} 15%June30} 33 Mar23!| 22 Nov) 35 May 

*Sie 9 | 8 814) Gray & Davis, Inc___.No par 7\4 Aug 13) 155gMar 7 8 Nov) 19% May 

16% 16% 17 17%%4| Greene Cananea Copper_..100| 15 June20| 34\gMar 6|| 22 Nov| 3453 May 

612 6le 612 6le Guantanamo Sugar_..._.No par 5 Septi19| 141g Febi14 7 Feb) 1453 Mar 

7414 76% 75'g 771g) , Gulf States Steel tr ctfs_..100| 66 June 28) 1045s Mar 21 447, Jan| 94% Oct 

5g 53 *5g j | Habirshaw Elec Cable. No par 4 Aug 8 2lg Jan 12 % Jan 3% Mar 

*33% 34 331g 3414! KR, 100; 31 July 5 44 Apri9j! ..-- -... eee onse 

*16%, 19 16%, 17 0, Hendee ans... 12 July 2) 23% Feb 16 15. Jan 

615g 615g 6llz 61le | Homestake Mining__.___- 60 May23| 79% Jan 2||} 55 Jan Nov 

50 50%, «5014 5212) Houston Oil of Texas____- 100 40% Aug 4| 78 Feb16|| 6114 Nov; 91% Oct 

235, 23% 2314 2355) Hudson Motor Car...__No par| 20 June28| 32%Mar 8|| 191g Aug] 26%, Dec 

*1714 18 | *17%4 1812) 0, Hupp Motor Car Corp_... 10; 16%July 3) 30!2 Apr 2 10% Jan} 261g Dec 

1% 3815, Ilg 11g) 5 Hydraulic Steel__..... No par 14 July 13 61g Jan 8 3ig Feb) 141g June 

24 2% 2% 2 | Indiahoma Refining Pore 5 1l44Sept 29) 19 Marl9 344 Jan) 15% Dec 

osuat¥ Gees a Indian Refining.......... 10 4 Sept19 8le Apr 6 5 Jan) 1153 June 

37 27 ' 27° 27 Inspiration Cons Copper... 20! 26%Sept21| 43%Mar 1!' 31 Novi 45 June 

1% 1% lig 1% Internat Agricul Corp....- 100]! 1 Septi4| 11 Feb 20) Dec| 11% May 

53g Bg! 54 | Boe el net iedtneoannde 5l4gSept 26) 397% Feb 23 281g Nov; 43g Mar 

*35 37 3534 35%, Internationai Cement..No par; 31 June28| 44 Mari9 26 Jan) 38% 

20% 21 *205, 207 Inter Combus Engine..No par| 1953June28| 27's Apr 6/| 20ig June; 301 t 
| 735g 75% 733%, 7453 Internat Harvester (new)..100| 71 Aug 981g Feb 7 79%, Jan| 115%g Aug 
|°107%e 109 ,*10614 109 | -- Do pref (mew)...... -100| 106'\4Sept 5) 11614 Jan 4|| 1051g Feb) 119 Sept 

Sig 6lo *614 Ty Int a ae Marine ___100 47g Aug 9) 115g Febl4 271g May 

»-21lg 2llg 2llg 2ilz __ =-seeceeraex 100} 18!2Aug 8) 47 Jan 5 4153 Dec| 87% May 

12 12%! 12 124 mW. Nickel (The) 25) IlligJuly 5 16% Feb16 litg Jan) 19% Apr 

*77 79 | *76 78l4 yf Se eae 100; 69% Jan 4) 83 Junel2|} 60 Jan) 85 Jan 

305g 3114! Bllg 31% International Paper ...._. 100} 30!gSept 25) 585sMar 6 431g Mar| 63% Oet 

*63le 65 6312 6312 Do stamped preferred.100} 63 July 12) 75's Jan 5 59 Mar! 80l2 Sept 

9 91g 914 Oly Invincible Oil Corp....No par 8 Augil5) 19\44Mar 7 121g July; 20'4 Apr 

4*35 43 37 37 | 00 Iron Products Corp....No par| 3212 Aug 6) 584 Mar 8 an| 531g Oct 
3g 1p lo Island Oil & Transp vtc_. 10 ly Jan 2 5g Feb 24 l4 Nov 3 Jan 

*17i2g 20 17%, 17% Jewel Tea, Inc........... 100' 174 Aug 9| 24 Mari5}; 10 Jan) 2212 May 

*67 72 *68 75 Se epee 100; 62 June20; 82 Feb26 381g Jan| 76%, Des 

351g 44 3212 38 Jones Bros Tea, Inc___._- 100; 32!2Sept 28} 63% Mari16|| 34lg Feb) 577% Sept 
{*107 109 *108 109 0 Jones & Laughlin St, e..e 107 Mari9| 110!2Sept 4|| 107g Dec| 109%g Dee 
i 1% & | Kansas & Guif..._._____- 44 Aug 6| 319 Jan12|| 11g Dec| 71 Jan 

363, 37 37 38 3,100 Kayser (J) Co (new)_..No p.. 28 July 2) 457, Feb 23 34 May| 4853 Aug 

*98 106 *96 106 Do Ist pref (new)_.No par; 96 July 2} 04 Mar23 94 May) 10612 June 

2514 26%4' 25% 26% 13,000 Kelly-Springfield Tire. - 25. 25'4Sept27| 62!gMar22\! 3414 Jan| 53% Mey 

*s0 94 | *80 94 Temporary 8% pref....100, 94 Aug30} 108 Jan18{/ 901g Jan) 107% May 

*78 93 *80 93 100 Kelsey Wheel, Inc......_- 100 8014Sept 25) 117144 Mar 6 1 Feb! 115g Dec 

33 33 33 a he 10,450 Kennecott Copper - -_- No par 32 June20; 45 Mar 1 251g Jan| 3953 May 

25g 28% 2% 18,800 Keystone Tire & Rubber_. 10 214Sept 26) 11's Mar 24 Novi 24% 
220 220 |*215i2 223 200) Kresge (8 8) Co_.......-. 100 177 Mar 2) 248l2 Apr26/; 110 Jan} 189i2 Nov 
*76 79 *75 82 | Laclede Gas (St Louis).._._.100 75 July 5) 89%sJune 9 Jan; 94lg Aug 
3 17 *16lg 1734) 17 17 540 Lee Rubber & Tire_...No par 165sSept21} 31%, Mar 22 24144 Nov) 351g Mar 
*200 203%, *200 20334) 20353 2035, 300, Liggett & - alone Tobacco..100 190%,May 21) 222% Feb 9|| 15314 Feb| 235 Oct 
“te 117 |*110 117 i erer 100 111% Apr 4} 118!g Jan 8|| 108 Jan| 12312 Nov 
| 6 6514) 6312 645s) 5,300 Lima Loc Wkstempctf.No par 58\4June28| 747g Mar20|| 52 Nov) 1177s May 
| Tele 1512} 15% 16 Loew’s Incorporated...No par 14 June21; 2114 Feb14 105g Jan| 23%, Sept 
6144 614 614 Loft Incorporated___-- 6 Sept 8) 11% Jan 5 9 Jan} 1414 May 

51 51 5012 50l2 Loose-W iles Biscuit_____.. 00 36\4July 7| 63'4Mar 2 6 Jan| 677% Sept 

163 164%) 161 163 ae 146 June21| 17853 Feb 9|| 14714 Jan| 180 Sept 
*107% 115 109 109 Mackay Companies 103 May 23! 121 Feb 6 72 jJan| 117 Des 

65 65 6512 65le tt =e 64!2July 30} 70le Feb 16 57 Jan| 70 Nov 

75lg 75%) 74 755 | Mack Trucks, Inc__-._- 581g Jan 2) 931g Apr 6 251g Jan| 617%, Sept 

*92 O4 *92 94 Do Ist preferred 87 July 3) 9914 Mar 12 68 Feb! 94l2e Dec 

*85le 88 *8512 88 1 2d preferred 72 June29; 92 Mar 5 54 Jan| 87% Sept 

61 61 *60 — OO Sr ee ere No par 57 July 2} 7ille Jan20 59 Nov) 62 Dec 

31 315s) *31 32 Malltasoa (H R) & Co.No par 21 June27| 40 Jan 2 151g Jan| 40 Aug 

*53 56 *51 5 Manati Sugar............ 100 43 July31| 75% Marl14 3044 Jan| 62 Mar 
| *74 80 ' *73 80 NN? FO a all 100 75 June20' 90 Feb 26 734 Apr 8414 Sept 

*391g 42 )} *39 41 | Manhattan Elec SupplyNo par| 36 Aug 9} 66 Mar21 41 Mar; 69% Apr 

*42 43 42 4214! Manhattan Shirt_......_. 25} 41leSept14| 47% Jan 5 32 Mar| 58% Oct 

2214 23%) 23 247 Marland Oil_......... No par| 20\4Sept19} 5953 Apr 2 225g, Jan; 46% June 

ag fet 7 | Marlin-Rockwell.-.._- No par 7 July 5| 16 Feb26 5lg Mar| 26%, Mar 

28 28 *2714 28% Martin-Parry Corp....No par, 26 July31| 37% Apri7 2014 Jan; 3614 June 

3812 3812! *37 40 Mathieson Alkali Works_ ~~ 50) 36 June 28| 64l2 Mar 14 22 Jan| 54 Nov 

3814 39 3814 Maxwell Motor Class A_ --100| 36%, July 2) 6314Mar 8 4114 Nov| 74% May 

10% 11 1034 Maxwell Motor Class B No par| 10!2June 29; 21 Apr 5 11 Feb) 257% June 

78 78 78 78 May Department Stores.__.100' 675g Jan 5) 86 June 7 651g Dec! 174% Dec 

17 17 *16 17 McIntyre Porcupine Mines._.| 15 Sept18! 20igMay 4 105g Jan} 215g Mar 
| tte cebhcl hen ens | Mexican Petroleum... _.-_- 100 182 Sept 14, 293 Jan 2)! 1064 Jan| 322 Dee 

Day F< Pare 3 ee eee 100 100% Feb 28; 10514 Mar 16 7914 Jan} 108 Dec 
| 9 9 Mexican Seaboard Oil__No par| 5%, Aug 15; 233%May 28 15 Oct) 3412 July 

*8 10 9 Voting trust certificates. ___| 6 Augl5| 23\4May 28 12 Oct; 32ig July 

*23l4 24 23!g 233% Miami Copper--.......... 5 22i2June21| 30ig Feb 23 25 Nov) 3133 May 

4% 5 47. Middle States Oil Corp___. 10 434Sept 21; 12l4 Jan 12 ll Nov, 16 Apr 
| *243, 26 *2514 2614 Midvale Steel & Ordnance. 50 21!2June29; 33%3 Apr 18 26!g Dec| 45l4 May 
| 6012 60le *60%4 61 Montana Power__......_. 100 541eJune28| 75 Mar 8 63 Jan; 76% Sept 

21 2113) 213g 21% Mont Ward & Co Ill Corp. A. 18i;May 22} 26 Febi3 12 Feb) 25% Aug 

2312 237g) 2353 23%, Moon Motors_......--. No 17% Jan17| 2933 Mar 22 13. Aug) 19% Dec 

814 Bia) 812 Mother Lode Coalition- No oar 7igJune 20| 14 Feb 20 Nov; 12% Dee 

*12 14 *121g 14lg Mullins Body_’_...... No par 19's Aug 21) 297g Mar 15 17144 Dec; 34 Mar 

8614 Bei! *86 90 Nash Motors Co_..... No par 751g Jan 2) 114!2 Jan 12 70 Dec! 625 July 
*97 98 *97 98 Do preferred A....... 100} 961g Apr23|) 101% Jan17|| 10112 Aug! 108 Dec 

8% 953 84 9 National Acme.......-.. 50 8l4Sept 28} 181g Feb 19 912g Nov; 21% Apr 

4612 467g 4612 4634) | National Biscuit......... 25} 38. Jan 5) 48l2Sept 6 367g Dec} 270 Dec 

*118 122 ,*118 122 ee 100} 118igJuly 5) 125 Feb 2/| 113!g Jan) 126 Oct 
53% *5212 59 | *52l2 59 | National Cloak & Suit....100} 40 June18| 6714 Feb2i|| 26 Jan! 667 Sept 
*14 le *1 33 Nat Conduit & Cable__No par 14May 31 lig Feb 24 4's Apr 

53 54 | 52% 547% Nat Enam’'g & Stamping__100 52%4Sept 28) 73 Marl4 30% Jan} 681g Oct 
| 118 118 11814 11812 900! National Lead..-......_. 100} 108 July 5| 136% Mar 20 85 Jan! 12914 Dec 
/ 113 113 | 113 113 200} > aes 100! 107igJune 28; 114 Jan 4/} 108 Jan) 117 Oct 

1212 12 12% 12 1212) | Nevada Consol Copper__.. 5) 1l'gJune 26) 18%g3Mar 5 131g Nov; 191g June 
361g 3614 3614 3612 1 600) N Y Atir ~— (new)..No par| 2653 Jan 2; 41 Apr25 2412 Nov; 4153 Sept 
48lp *46 4812 47 47 100} (iin emhwan ¢ opar| 45'4 Aug23) 5llg Feb13 451g Nov; 5llg Oct 

1714 181g *16 1833 New York OS ees .100} 15\4June30| 27 Apr 2|| 20 Nov! 46 June 

*39 445 | 39 39 $98? WER 5 < essnccocdie 1 37% Aug 14) 51lgMari15|| 46 Nov) 6812 June 

2034 213g 203, 21%, North American Co, new.. 10 Tene Gat OOO GO SL «sno. <esl Sbam sees 

431g 43l2 43 43 Se ee ee 5O| 42isJuly 2) 48l2 Febil4 38 Jan) 47\4 Aug 

16 | *16144 19 ; *15lg 17 Nova Scotia Steel & Coal_.100} 16 Septi4| 29% Mar 3)| 20% Feb) 40 Sept 
Sly *8 9 8 Nunnally Co (The)..._.No par 8 June 28} 10!g Feb 9) 8 July) 12% Mar 
Als 3ig 34 3 _ Ohio Body & Blower__.No par 3 Sept28| 10's Jan 29 5 Nov) 14% Apr 
15g * 13g ro *13, Okla Prod & Ref of Amer.. 5 1144Sept 21 3ig Feb 8 1% Dec 43, June 
4in = *38q *334 300 Ontario Silver Mining_....100 3 July 21 7igMay 7) 4i2 Jan 933 Mar 
17% 18 ‘ *173, 18 Orphenm Circuit, Inc... 1} 16%4June21; 2153s Apr26|| 12% Jan} 28 Oet 
120 12012 120 133 122 122 Otis Elevator............ 100! 114!2 July 30' 153 Feb16|' 116 Jan! 168% Oct 





z Ex-dividend 
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For sales during the week of stocks usually inactive, see fourth page preceding. 













































































































































































HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS a 
NEW YORK sTOCK On basts of 100-share 
Saturday, Tuesday, Thursday, | Friday, EXCHANGE = a 
Sept. 22. Sept. 25. Sept. 27. | Sept. 28. Lowest | Highest 
$ per share | $ per share | $ per share $ per share | $ per share | Sates. s Miscell. (Co 
I " " m.) Par| $ per share $ per share 
a « 753 7% 753 7%| *712 78 Otis Steel_........... No par| 7 June30| 14% Mar 21 
, 4214 4214 421g 43 423, Owens Dottie 62 eS. 2 365g Jan 2| 62% Apr 2 
7° *1p 5g, *1g Pacific Development__._.___ lg Jan 2} 2\4Mar 5 
‘ 79 lg 7912 7814 7814] 76 Pacific Gas & Electric_____ 100} 73 July 2) 85g Aug 20 
712 7g (71g *7 812} *7 Pacific Mail Steamship.... 5) 7 July 2! 12%&Mari14 
= 347% 36%, 351g 36 | 35l4 aE cdiccnnwnashiiil B14 Sept 19| 48% Jan 4 
2 125g 12% 121g 1253} 1219 Packard Motor Car_______ 10} 101g Jan 8) 15lg Mar 22 
* 8 56%, 5773 5614 57 53 Pan-Amer Petr & Trans... 50| 53 Sept28| 931g Feb 7 
“il 547g 56 54lg. 551g] 507 . & . | =e 50} 507%Sept 28 Feb 7 
Po “lig Bitz *1lg 24) *11g Panhandle Prod & Ref.No par| 1%Sept 10 14 Apr 5 
: 4 *91, 101g 914 94) *Gig Parish & Bingham. .___ No par| 9 May23| 151gMar13 
pm 253 bg 21g 25g) 2g Penn-Seaboard St’lvtcNo par| 21g Jan 2 Apr 
9014 9012 91 91 91 | 91 People’s G L & C (Chic)_..100| 86 Apr27| 941, Jan 30 
x 433, 4312 431g 43%) 431 Philadelphia Co (Pittsb) _ 50} 41 July 2) 504 Mar 19 
55 *55 60 *55 59 *55 Phillips-J ones Corp No par| 55 Aug 9| 80 Apr 4 
. 23ig 23% 23 2312] 23% Phillips Petroleum _..No par| 19%Sept 18! 6953 Apr 5 
ean *814 9 7% Sig) *77g Pierce-Arrow Mot Car_No par| 6i4July 2| 154 Jan14 
I 18% 1912 175g 1853) *1712 ee We 00| 131¢July 2) 3553 Jan 9 
21g 2 2 *17%3 2 *1% Pierce Oil Corporation.... 25 ligJuly 5 6 Febi13 
*18 19 19 20 20 *18 ee 100} 18%gSept19| 45 Jan 4 
cane ene anee nda dal wane Pigg Wigg Stor Inc“A" No par| 55% Jan17| 124 Mar20 
$60 63 6414 *60 63 | *60 Pittsburgh Coal of Pa____. 100} 58 Jan16| 67% Mar 7 
98 99 100 *98 102 *98 i a ees: 100} 97igJuly 11} 100 Apr 6 
“ses so-- => =~ tite deal emes Pond Creek Coal._...___. 10 914Mar 1) 47% Feb15 
52 *52le 55le 752 654 52 Postum Cereal_..._... No par| 47 July 5) 134 Feb 6 
105 *106 «1124 *106 11214, *106 Do 8% Dreferred_____. 100} 1081gJune 30) 114144 Jan 25 
s48 4812 49 49 49 | 49 Pr Steel Car. ........ 100] 48 Sept21| 8llg Jan 2 
87 *87 89 *8614 90 | *8614 OO ae 100} 86 Jan22| 99% Jan 5 
22's 227g, 237% 22%, 2353! 234 Producers & Refiners Corp. 50| 20igSept 18} 581g Mar 20 
4210 427, 43 43%, 44 433, PubServCorp ofNJ,new Nopar| 42 Sept18| 65llg Apri6 
116 115 115% 115 11558) 115l2 Pullman Company 100} 110!gJuly 2) 134 Mar 8 
5Aly 5314 5514 545g 5553| 543g Punta Alegre Sugar 41% July 31| 6914 Apr 19 
1644 171g 17% 171g 17%4| 17 POO Ge CB ec cccccccecs 16144Sept 21; 32 Feb13 
35% *85 90 *86 861 Do 8% preferred__ 8212 Aug 28} 100 Mar 9 
5292 *101 10312 101% 102 |*100 Railway Steel Spring 997gSept 19} 123 Mari7 
2912 *30 3012 *30\4 31 3014 Rand Mines, Ltd_____- No par| 29\4July 16; 34% Feb 19 
10M 10% 1lle ll 11% Ils Ray Consolidated Copper. 10 97gSept 21} 174 Mar 1 
sB4l2 3514 37% *35l2 37 37 Remington Typewriter vtcl00| 24 June27| 48i!gMar 6 
86 *87 96 *88 95 *88 Ist preferred v t c_.___. 100} 96 Aug29} 104 Feb13 
a+ 98 98 *93 981g *9lle Se BEGPSIIER . cccocccece 100} 80 Jan 3) 98 Sept 25 
1014 11 = 11% 11 11 | 101g 900; Replogle Steel__-_..... No pa 97g Aug 8| 31% Feb 16 
4312 431g 4414 43 43% 423, 9,300' Republic Iron & Steel____- 106| 40igJune 30) 66%, Mar 21 
*86 *§3 88 *83 87 | *83 100 100} 86 June21| 967, Mar 21 
2112 Q1ty 21% 213g 21%4| 21% 3,100 Reynolds Spring__.._. No par| 14 June30| 297, Apri7 
. 67 667, 671 677 6812! 677, 8,000 Reynolds (R J) Tob Class B R.. 47 Janl10| 69%Sept 11 
1157, *11514 118 *115l4 116 191 12% Do 7% preferred_._.__ 114 July 9| 118 Feb 9 
4412 447, 4473 44 44 44 1,400 Royal Dutch Co (N ¥ dives): 401g Aug 1| 551g Feb 19 
20 2014 20%, *193, 20 20 2,000 St Joseph Lead. _.-....... 17 -June29| 2253Mar 9 
*lig *1lp 283 *llp 2 *I1p | San Cecilia Sugar v t c._No oan 15g July 11 5 Febl4 
3012 30 8 307% 28%, 29 2834 2,200 Savage Arms Corporation.100} 181g Jan 3) 33%Sept 5 
f 7 75\4 75% 77 77\2| 77% 2,400 Sears, Roebuck & Co_._.- 00} 65%June 30} 92% Feb 13 
105 *107 115 *105 115 \*105 $5 Sees 100} 1061gJune 4| 11312June 12 
714 Jig 8 7 7%) 77% Seneca Copper.__..... No par 6 June20| 12!gMar 3 
5l2 5lg 5 *51o 634) *5le 00 Shattuck Arizona Copper_. 10 5%g July 6| 10% Mar 2 
EPR eatenk. “isa 301g 20% Lag Shell Transp & Trading... £2| 2914 Aug 8| 41'4Mar 7 
14% 14% 157%, 1512 15 154 Shelli Union Oil__._-_- No par| 12% Jan 8| 19\4May 23 
18 17% 1814 175g 17% *177%, Sinclair Cons Oil Corp.No par| 16 Sept18| 3933 Mar 19 
141g 14%, 147 147%, 15 *145, Skelly Oil Co..........-.. 10 95g Jan 2} 35 Mar3l 
4315 43 43 *411p 43129) 4214 Sloss-Sheffield Steel & Iron. = 3914July 11} 60 Apr 26 
*74 *74 82 *74 82 *74 / See 68 Jan13| 90 Mar i16 
4614 45 45 451g 4512) 4553 2,700 South Porto Rico re et 3814 Aug 4| 6414 Mar 19 
“1414 156 15 1415 1419! 14 900 Spicer Mfg Co___._._- No par| 11%June30| 2714 Feb 16 
*89 89 89 *89 901s) *89 | Pc enenavackess 100} 89 Sept 25} 97% Feb 2 
*6634 *66%, 75 *663, 75 | *6634 | Standard Milling......__. 00| 70 July 5| 9012 Jan 23 
5084 50% 517% 51 5l!2,  5llg 16,800 Standard Oil of California. 25! 47ig July 30! 12312 Jan 2 
32 | 33-33% | 8214 333g) 3234 22,000! Standard Ollof New Jersey 25| 30%July 31) 4414 Mar 3 
*115 1155g,*115le 116 11558 11558) 116 400; Do pref non-voting.__.100} 114%, Aug 24) 11814 July 27 
*lil anoal@aen aia osienl aan onwct Gal | Steel & Tube of Am, pref_. 100 85 Jan 2) 11053, Aug 9 
*531 54 54 = 54 541g 5410) 55 980 Sterling Products__-_-_-- Nopar| 51 June29| 675g3Mar 2 
*11414 i*11414 116 *114 116 |*114 Stern Bros, pref (8%) -_---- 100} 1091g Jan 2; 115 Jan 5 
8334 8214 84 8212 8312; *821e 10,300 Stewart-Warn Sp Corp.No par| 74 July 5| 124!2 Apr 17 
651g 651g 6614 647g 65 647, | 2,100 Stromberg Carburetor.No par} 5912July 2| 9414Mar 6 
10014 2| 965g 100%, 957g 977| 953g + bp 270,100, Studebaker Corp (288)... 95%g Sept 27| 12614 Mar 21 
*115 11814\*115 11814 ar > *115 11814)*115 TAS 112 Jan 4| 11612 Aug 16 
82%, 8% 8 69ig 9 9 8 6,100| Submarine Boat______- No a 7 Jan 3) 15 Apr 6 
*24, 2 214 214) *2ig Superior Oll___...___. No par 2 Sept 18 6% Feb 15 
*25 25 25 24 *24 29 | *24 Superior Steel. .-.._._._- 100} 24 June29| 34 Mar 22 
2 17g 21g 1% 2 1% Sweets Co of America. _---- 10 1 June 4 27, Jan 12 
91g 914 94 95 914 9 Tenn Copp & C tr ctfs.No par 8 June21; 12% Feb 21 
39%8 4014 40%, 4053 41 4034 Texas Company (The).... 25) 39'4Sept 18) 527% Mar 20 
5612 *55 56 56 561g} 57 Texas Gulf Sulphur-_.__..- 10; 53%4July 2} 65 Jani5 
77% 8 8ig & 8 814 Texas Pacific Coal & Oil... 10 7 Sept18) 2414 Feb 2 
*9712 99 99 *9712 10012) 9914 Tidewater Oil_........--- 100} 94 July 2| 144 Mar 2 
35 345g 35% 35 354) 35 ' Timken Roller Bearing.No par| 33!g Jan 2} 45 Mar 8 
58 5212 53le 535g 5633) 56 Tobacco Products Corp...100} 46% Aug 4) 61l2 Apr 27 
8212 8214 8212 843, 87 85%4 | Do CIA (since July 15) 100} 76ieJuly 2} 87 Sept 27 
3% 353 3% 35g) 31g 358 35g | Transcontinental Oil_..No par 3leSept 26; 141g Jan 5 
*62 *62 65 65 ' *62 64 6212 Union Bag & Paper Corp..100' 61 Aug 4! 7712Mar 28 
*1g *1g Ig Ig *1g | ae No par 1g Jan 4 4 Jan 3 
*84 *85 90 90 *86 90 *86 — toe Ti cchanewnt 100} 81 Feb 1| 993,Mar19 
*107 1073, 1073, 10812 *107 10812 *107 10712} 200 Do Oref._..........-- 100} 106 Sept 6) 112 Jan19 
*3012 301g 3012 30 4 | 3012 United Alloy Steel_.... No par| 29 July31| 3912Mar 21 
767, 767g 7673) 761g *75le United Drug......-.....- 74%, July 2| 85% Feb 26 
*47 *A47 47 *47 iy%| *47 Do ist preferred__.._- 50| 4614 Feb14| 49 July 1 
*16612 *167 17 16712 16712; 168 | * 2 apresiic 100} 15212 Jan17| 183 Mar 2 
*741e *74\2 7712 774 7714| 77% United Retail Stores_..No par| 643g Feb 1| 84!g Apri17 
32% 3014 33 3133 3238| 31g U 8 Cast Iron Pipe & Fdy.100| 20 July 3) 34!2Mar 2 
78 77% «677% 787, 787g| *76%4 Ye Ee ee 100; 64 June2l1| 79 Septil 
4 3% 86334 4 4 *3le U 8 Food Products Corp. 100 2igJune 28 612 Mar 19 
*16le 1612 1612 *161g 17 1614 U 8 Hoff’n Mach Corp.No par| 15 June30| 25 Jan 27 
483, 5lig 54 5134 5214! 5212 U 8 Industrial Alcohol_.._.100| 40 June29| 7314 Mar 16 
*96 *96 100 *96 100 *96 > . eee 00; 95'4June 29) 101 Mar2s 
*92 *92 Q4lo 9224 9244) Q4ilg U8 Realty & ge 88igJuly 2) 106 Mar 5& 
37% 381g 40 3734, 3812! 38 United States Rubber_-_--- 3512 Aug13| 647% Mar 22 
921g 913g 92 91%, 9214) Q2le Do ist preferred____-.- 100 88\4 Aug 13} 105 Jan13 
*2314 2312 2312 235g 2 35g| 24 U S Smelting, Ref & Min... 50; 20 June28; 43% Mar 2 
*41 lg *41lg 4214 *411g 4214| *411g eee 50} 401gJune 28! 48!g Jan 3 
8712 857g 88ig 8612 88 867g United States Steel Corp_.100| 85!2July 31| 10953 Mar 21 
1167 117 117 | 11714 11714'*11714 1 «i ene 100} 1161s Aug 6) 123!2 Jan 15 
*59l4 591g 60% 5914 60 | 5934 ° . 10; 56 July 5) 76\2Mar 5 
*15%%4 #1512 1612 1512 16 1614 1,100 Utah Securities v t c....-- 100) 14lgJune27| 24% Feb 16 
297, 2853 29 #2810 2912) 28% 2,800! Vanadium Corp.-..---- No par| 24%July 5| 4453 Mar 20 
85 *88 92 *85 89 | *85 Van Raalte, Ist pref.....- 100! 891gMay31; 98 Jan 25 
*95g 91g 95g 914 91g, 9 1,500) Virginia-~ — Chem...100} 614June27} 27 Feb 20) 
2514 253, 27 2512 2512, 26 1 So eee 100} 17 June27; 69 Marli5 
*52 *52 59 *52 59 *52 Virginia Iron. C&C __--100 52 July 2} 68 Mar 5 
*78 *79 83 *79 83 *79 > | Hs - 00| 77i2gJune 28; 85 Apr23 
*18 181g 187%, 183, 1834) 185, 900 Vivaudou (V)_-..-.----- No par, 15% Jan17 3 Mar 22 
*137, *137, 15 *137g 141g) *137 Weber & Heilbroner..-No fet 1214 Jan27| 15%3Mar 8 
*34 35 35 35 36 38 800 Wells Fargo Express. ----- 3419 July 11/ 105 Mar 2 
10714 z107 107% 106 106 10512 1,300 Western Union Telegraph. 100 10ligJuly 5) 119!2 Feb 20 
*80 *81 83 813%, 81%) *7912 100 Westinghouse Air Brake__. 50| 76 July 5) 120 Feb17 
5814 5814 593, 587g 5914) 577% 4,500 Westinghouse Elec & Mfg. 50) 5212June30| 6713 Feb 16 
2112 22 22 2219 227%) 22ig 1,900 White Eagle Oil._..... No par| 20'!gSept18| 30%, Mar 20 
4712 48 49 4753 48 48 2,500 White Motor...-....--.-- 50| 45 June 28} 60% Mar 19 
Lig Ilg Ilg 13g 1%] 1g 1,700 White Oil Corporation.No par} 11g Augi6| 5% Feb 19 
61s 612 Gls 612 Giz! *6l2 1,400 Wickwire Spencer Steel... 5)  5%July 28) 14 Feb13 
6ig 61g 63g 55g 614 5% | 12,400 Willys-Overland (The).... 25 5 June 21 8i4 Jan 5 
61 587, 61 58%, 60 5814 Do pref (mew)......-- 100} 42!¢ Jan 2| 70%sSept 1 
22 22 22 Ss 21 "500 Wilson & Co, Inc, vtc-No par| 19 June27| 42%Mar 7 
. ae esis 65 65 | *60 2 see 64 July13) 89 Feb 8 
25514 25514 252 252 249 25014,*248 255 1,800 Woolworth Co (F W).-.-.-- 100} 1991g Jan 24) 260 Sept 10 
2 24 25 25 *2212 26 2353 25 1,200 Worthington P & Mvtc_.100| 23!gJuly 3) 40's Feb 15 
10 10 10 10 10 97g 1,200 Wright Aeronautical.._.No par 844 Jan17' 11 May 17 
* Bid and asked prices; on sales on this day. z Ex-dividend. 
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1446 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the somone method of quoting bonds was changed and prices are now | and interest’'—ezcept for income and defaulied bonds 


_— 





Price Week's 
Friday Range or 
Sept. 28 Last Sale 


U. S. Government. Bia Ask| Low High|No.\\Low Hitgh\| Bid Ask| Low Htoh 
First Liberty Loen— | ||Atl & Birm 30-yr Ist g 48_¢__1933 6814 Sale | 681, 6855 
3% % of 1932-1947 991732 Sale | 99179 992832] 681/|992%s2101.90| At! Knoxv & Cin Div 4s__--1955) 815g 82le| 8llo 81% 
Conv 4% of 1932-1947 98 _..-) 987% sAug’23|__--|| 97% 98.90|| Atl Knox & Nor Ist g 58__.-1946 991g ___.| 98%, May’23 
Conv 4% % of 1932-1947 97133 Sale | 9727s3 98%s2| 245|| 962%9999.10||Atl & Charl A L Ist A 4)48.1944 91% 93 917, Sept'23 
2d conv 4% % of 1932-1947--.- 97 981%) 98 98 10|| 97.0099.00|| 1st 30-year 5s Ser B 1941 971s Sale | 971g 9712 
Becond Liberty Loan— ||Atl Coast Line Ist gold 48.k1944 8412 Sale | 841, 86 
4% of 1927-1942 97% _. 98 98% 8|| 9674s398.70 10-year secured 7s 193) 10644 Sale |10612 106%, 
Conv 4 % of 1927-1942 972%33 Sale | 972%s5 987s4|1781|| 96242398. $8|| Genera! unified 4)48 85 Sale | 85 85 
be Loan— || L&WN coll gold 4s 807g Ss S05 Bil, 
9827s_ Sale | 98213 98#%|9480)| 971%2399. = Atl & Danv ist g 4s 75le 75ig Sept'’23}--- 
2d 48 6344 68 | 65 Aug’23}--- 
97%s3 Sale | 972%s5 9839/2240); 97% 99. 04) Atl & ¥ ad istg guar 48 7614 76%4| 7653 7812 
992199 Sale | 99'%_ 992435 98’ 432100. 04) A&N W Ist gu g 5s 9234 -| 941g June’23} - 
eoce cococlhene CG aiien< y 104'« 
seae seonttte sete. y 103 || Balt & Ohio prior 3s 
eaee oseath. ieee 104 Registered 
----|10314 Aug’23}---_-/ F 103'3| | ist 50-year gold 4s 
eons scscle enn SS ree k1948 
ose cone CE Eee 95 || 10-year conv 4443 
“92% 9314) 92% 92%,) 2° “20)| 92% 96%! Refund & gen 5s Ser A__-.1995 
| 10-year 6s y 
*98lo 9914) 9914 Sept’23) --- | 99144101 || PJct & M Div Ist g 3448-1925 
*98l2 9914) 991g Sept’23) - - - 991g 102%|| PLE & W Va Sys ref 48..1941 
982 991,;100 Sept’23)-- \ 100 102!2|; Southw Div Ist gold 3448_1925 
_... 10414|104 Sept’23|--__|| 104 108 || Tol & Cin Div Ist ref 48 A_1959 
*idaie 104 |104 Sept’23]--_.|| 104 107i2||Battle Cr & Stur Ist gu 3s8_.1989 
104 |1037, Sept’23} - || 1037, 1071g|| Beech Creek Ist gu g 48--- -1936 
104 {102% 102%, |} 102% 10733|| Registered 
__..| 96% Sept’23|.---|| 9614 100%4|| 2a guar gold 53__....---- 1936 
5le 9610} 961g Aug’23)-- 96% 9075) Be2ch Cr Ext Ist g 344s_--01951 
97 | 96 Sept’23}-- 96 100's|'Big Sandy Ist 4s 1944 


) | 
BONDS. : Price Week's S..|| Range ! BONDS. 
N. ¥. STOCK EXCHANGE | 3 Friday Rangeor | &=\| Since || N. Y. STOCK EXCHANGE 
Week ending Sept. 28. =| Sept. 28 Last Sale a5 Jan. 1 | Week ending Sept. 28. 
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4K%% of 1933-1938 
Treasury 448 1947-1952 
28 consol registered 
28 consol coupon 








9544 Se 937 957g 
90%, 9410! 941, Sept'23 
78 ‘ 775s 79 
76 7414 Sept’ 23} - - - - 
814, 8 80% : 
8314 § ‘ 

100%, 8: 
9353 

761g 

94 

65 Sale 
5212 


4s coupon 

Panama Canal 10-30-yr 28. -k1936 

Panama Canal 3s gold 196 

Registered 

State and City Securities. 
N Y City—4s Corp stock. 1960 
4s Corporate stock 1964 
44s Corporate stock 
448 Corporate stock 
4448 Corporate stock _July 1967 
448 Corporate stock 1965 
448 Corporate stock 1963 
4% Corporate stock -.--- 1959 
4% Corporate stock 1958 
4% Corporate stock 
4% Corporate stock we -- 
¢ 8 Corporate stock 1957 
% Corporate stock -..1957 
3 % Corporate stock ...1954 

New York State—4s 1961 
Canal Improvement 48_..1961 
Highway Improv't 448-.1963 
Highway Improv't 448--1965 

irginia 2-38 1991 





— 





905g 


SESS SSesh—eSeeesee apo 


8434 i 
6473) 62 >» ——— 
89le C feb’33i_... 
10034;100 Sept’23}---- 
Sale | 8612 87 17 
96 955, 96 12 


----| 95 July’23]--.-||} 95  99le/|}B& N Y Air Line Ist 48__.-1955 
10344|103%, Aug’23]----|| 103% 10753 Dat gw ist gu geld 43...1888 
10344|/10214 10214 2|| 10214 10712] Buffalo R & P gen gold 5s8_.1937 
Sh oe ll Che Siena aie scour 1957 
.---|10212 June’23} - - 101'2 103!2|| Buri C R & Nor Ist 5s 
_...|10212 June’23 _.|! 102% 10212 
.---|11214 July’23}----|, 112'4 11214) Canada Sou cons gu A 58---1962 
---- ---.-|104!2 Apr’22}----||} --.- ----||Canadian North deb s f 78_.1940 
Be sccck tO Nac waco oven 25-year s f deb 6%s 
Canadian Pac Ry deb 4s stock _- 
} Carb & Shaw Ist gold 4s_._.1932 
10112 Sale \1011g 101te) 12 10014 1031s! Curo Cent Ist con g 48 
81 Sale} 81 81 | 7712 8514) Car Clinch & O Ist 3-yr 58-- ae 
8814 Sale | 87%, 89 93%); 6s 
10012 Sale |10014 101% 10312) Cart & Ad Ist gu g asoregee aa 
96 Bale | 96 9673) 86 984s) Cent Br U P Ist g 48 
1015g Sale |101 103 ; 10314||\Cent New Eng 1st gu 4s.---1961 
107 = 10812/108 10814 10912) | Central Ohio 4448 1930 
108 Sale |108 1087) 08 113'4|\Central of Ga Ist gold 58_-71945 
88 Bale 88 94 Consol gold 58 1945 
7914 Bale 8144) : 832 10-yr secur 68 
9414 Sale 9514) 9% 99 Chatt Div pur money g 48-1951 
78 Sale 7914 8614|| Mac & Nor Div Ist g 58--1946 
101 10112 101% 104 || Mid Ga & Atl Div 5s 
9914 Bale | 9% 9934] 82|| 99 101%'| Mobile Division 5s 
99%, Sale 100 f 102 ||centR R & Bol gacollg 5s. 
100%, Sale 10114) 7 10212/| Central of N J gengold 53.1987 
98% Sale | 9 9844 : 102 Reeistered k1987 
104 Sale ¢ 10414 10419||Cent Pace Ist ref gu g 48 ----1949 
103% Sale 33 | Mort guar gold 34s.---k1929 
9412 Sale | 94 | ‘Through St L Ist gu 48_.1954 
103 Sale 35 - 00 05 ||Charleston & Savannah 78 -.1936 
42 Sale : 3 y Ches & Ohic fund & impt 58.1929 
107%, 10812) 10812 . Ist consol gold 58...-----1939 
9112 Sale | $ 9% f Registered 
8812 Sale 3)| 88 General gold 444s 
98 Sale é ee eT 1992 
90 691 | 9! 20-year convertible 4448--1930 
83 885 ‘ ‘ 30-year conv secured 5s 
ON Sale Ol2 Craig Valley ist g 5s 
93%, Sale | 9: Potts Creek Branch Ist 48-1946 
10714 10814 é || R&A Diy Ist con g 48_._1989 
sore Sale 2d consol gold 4s__---- 1989 
108% Sale { || Warm Springs V Ist g 58_.1941 903%, July'23 
° 4 Sale é ¢ 9 ||Chic & Alton RR ref g 3s_--1949 f 53lo 54 | 
+4 10014 2 6 || New York Tr Co ctfs 53. July’23 
rs 2 Sale 2 84 Stamped Oct ‘22 int---- : 52 Sept’23}-- 
a. Sale | 9612 97 ‘ 1 Stamped Apr ’23 int-.-_. ._]- 52 Sale | 52 
961g Sale 1 9612) 2: Railway 1st en 34s-----19%! 50 Q Sale | 29 
O13 Sale | Sls 4| '|Chie Burl & Q—II Div 3348-1949 8012 79%, 793 
ae me 985 2| 473) || Illinois Division 4s--. ---- 1949 8712! 8614 Sept’23| - 
okeee aa lat: Nebraska Extension 48---1927 96%3| 965; Sept’23| 
J1l2 Sale 2 é 0: Registered_......-.--- 1927 _.-| 961g July’23 
1lllg Sale t b 3f 1097 CO eee 1958 Sale 835g 85 
i Sale : 65 ee a pe 1971 ; Sale | 9814 9812 
Ole .-y 8912 Chie City & Conn Rys 58. .1927 Sale | 51 = 51 
921. 8 . : of 3 OS's Chicago & East Ill Ist 68_..1934 __.-|1041g June’23}- - 
oats Sole | 9212 9012 C & E Ill RR (new co) gen 58-1951 Sale | 76 765s 
as rnd ‘ 903 Chie & Erie Ist gold 5s 91 | 91 91 
Hh. Sole Hay Chicago Great West Ist 48__1959 7g Sale | 4412 45 
S eae 14) 43 om With Sept '24 coupon on 4134 Sale | 41% 42 
708 Bale 2} 125) 69'4 83% |Chic Ind & Loulsv—Ref 6s_.1947 10314 106 [106 Sept'23 
38 ta a“ Lt; | 4 2 Refunding gold 5s 94 9512 957, Sept'23)- 
52l° Sal a oe t - Refunding 4s Series C__..1947 8012 85 80 Aug’23 
3010 Sale 5: 5 S$ 5812,) General 53 A 7933 81 | 80% 81 
asi. Sale ~ 324 4134|| General 6s B ¢ 95le Sale | 95lz2 955g 
oe — ss. O1%5) Ind & Louisville 1st gu 48.1956 78 June’23}_ 
110 4 Sale t 109 4 102t2) Chic Ind & Sou 50-year 48__1956 821g 8212 
951, Sale 8 1 4\\Chic L 8S & East Ist 44%4s___1969 8812 June’23} - 
o6it Sal ] - 00 IIC M & Puget Sd Ist gu 48__.1949 f 56 
ae ote o6'4 96°8||Ch M & St P gen g 4s Ser A-e1989 72% 
Ss Be 9512 975s|| General gold 344s Ser B__€1989 63 
108% fee +i 99i2|| General 4s Series C____€1989 78 
3001) Bene 10512 10912|/ Gen & ref Series A 4}48__a2014 oe 
96 2 Sale 98 190. 102%4|| Gen ref conv Ser B 58__-a 
97 917g 9914 Convertible 414s 
3g 
Ig oe pest “debenture 48 
95% 99%)! Ghiec & Mo Riv Div 5s_--1926 
9512 100 ||Chic & N’west Ext 4s__ 1886-1926 
76 = 90 Registered _ _ _ _._ 1886-1926 
531g 7812|| General gold 34s_.--.--- 1987 
83 ‘ 6612 85 Registered 
10412 10434 10312 106 General 4s 
2 e 77 fi 
Uruguay Republic ext 88... -1946 10112 Sale |1011g 9914 107 General 5s stamped. _--1987 
—_ (City of) s f 8s 10812 Sale |10812 10812 11375 Registered ______- 1879-1929 
$5=£ Railroad. Sinking fund 5s 1879-1129 
Ala Gt Sou lst cons A 5s-...1943 oalz 95%) 95% Sept'23 922 96 || sinking fund deb ba_- 1933 
Ala Mid Ist guar gold 5s_...1928 997g July’23}- 7 10133 Registered_.__________ 
Alb & Susq conv 34s 1946 7914 Aug’23 10-year secured 7s g 
Alleg & West Ist g 4s gu___.1998 82 Aug’23 15-year secured 614s g___-_ 
4s 1942 8714 Sept'23 87 Chic R I & P—Railway gen 4s ’88 
55g 5534 9 Registered 
87ig 8814 Refunding gold 4s 


~ 8 Sept’23| - --- 8838||Chic St L & N O gold a2 71961 
79 3 Registered 


78% 7934) 30 195 
a Sept’23}---_- Joint Ist ref 5s Series A___1963 
seseat 18 oni Ist g 4s 
EastO Div ist ¢ 48..._1928|M 9512 Sept'23]_.__ {lone yy ty ee 

WR Ad bh ogtengt zon Sept’23 ‘ Chie St P M & O cons 6s_ = 








Sale | 9614 9614 5 
2 Sale j11212 113!2 64 
Sale |11153 112%) 33) 
Sale | 78%, SO 100 
90 | 9212 Sept’22| - --- 
70%4| 684%, June’23| - - - - 
9212} 92 92 5 
96%g| D5le 96%g) 31 
_.--| 764% Sept’23} - 
723g) 667g May’23 
481g 80 5214 Sept’23/ 
907g 95 | 933, Dec’22!-- 
100 102 |100 Sept’23)- 
947g 9614) 947, 947, 
100 Sale |100 100 
73%, __.-| 7412 May’23 
9312 ____| 963, Sept’22/| - 
931g 9512) 94 July’23)- 
9712 943g Aug’23 
914g 9212) 9134 92 
10512 Sale |10514 1051s 
10312 10812|10414 Sept’23} - - - - 
84%, Sale | 8412 8658 
913g 93 913, 914 
7912 8024) 80%, 81 
11514 ____j11412 June’23 
9514 96 9514 95le 
9914 100 995g 1001, 
96%3 99 | 98l2 May’22|-- 
Sale | 8214 8314 
_.--| 8014 Apr’23 
5le Sale | 8512 8634 
Sale | 84 8712 
915g Sept'23 
7814 May’23}- 
80 Aug’23}- 
74%, Aug’23}- 
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Argen 
Austrian (Govt) 7s w ’ 
Belgium 25-yr ext sf 1486. “s Hite 


20-year sf 
Bergen (Norway) s f 8s 
Berne (City of) s f 8s 
Bolivia (Republic of) 8s....1947 
Bordeaux (City of) 15-yr 6s- ies 


78 (Central Ry) 
748 (Coffee Security) ----1952 
Canada (Dominion of) g 58-1926 
do do do 5s8_.1931 
aver 54s 192 


1952 
Chile (Republic) ext sf =... 
ae 5-year sf 8s ; 926 


25-year s f 8s 1946 
(Hukuang Ry) 58 --1951 
Christiania (City) s f 8s....1945 
Colombia (Republic) 6448. -.-1927 
Ps ga 25-year sf 5448. “1044 
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5 
Osstheciovek (Repub of) 88.1951 
—* ae Municip 8s ‘“*A’’- ee 
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French Repub 25-yr ext 88._1945 
20-yr external loan 7)4s8_.1941 
Gt Brit & Ire (UK of) 5448-1937 
10-year conv 548 192 
Greater Prague 748 
Haiti (Republic) 6s 
Italy (Kingd of) Ser A 6148-1925 
Japanese Govt—£ loan 4}48-1925 
Second series 4448 
Sterling loan 4s 
Oriental Development 68.1953 
i (City of) 15-year 6s. .1934 
arseilles (City of) 15-yr 68.1934 
Mexican Irrigation 4}4s___.1943 
Mexico—5s of 1899 
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195 
Netherlands 6s (lat prices) -_ 1972 
Norway external s f 8s 1940 


6s (interim certificates) .__1943 
Panama (Rep) 54s Tr rects.1953 
Porto Alegre (City of) 8s__..1961 
Queensland (State) ext s f 78.1941 
25-year 6s 194 571» Sale 
56 Sale 
76. Sale 
527g Sale 
++ 9712 
9512] 95ie 9519 
Ott, 9512 941, 
70 7178) 70le 705g 
———_ . 6812 
801e 817s] 8212 Sept’23}_ 
8$47s| 83ig Aug’23 
“991s 100 9934 Sept’23}_ 
1027, 10434]101 Aug’23 10814 
995g ___.|101%3 Apr’22}_ sae main 
957g 9953| 97 July’23 97 1001, 
95 _-| 9712 Mar'23}_ O7l~g Q7lg 
9814 100 9814 Sept’23 97 103 
97 981g} 97 Aug’23/_ 97 O91, 
105ig Sale |105! 106 1051s 110 
107%, 10812 107% 106 lll 
76 Sale 767, 76 8682 
7 wae 74 80% 
73%, Sale 72l2 83l¢ 
> - 95 101lg 
955g June’23 9553 9 
7853 May'23 7853 7912 
941g 9412 91%, 9753 
78 Sept’23|_ 78 83% 
9912 Sept’23 
104 Sept’23 
9212 Mar’23 


88 
San Paulo (City) sf 8s 
San Paulo (State) ext s f 8s_ ie 
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7933 Cons 6s ~~ to 344s__1930 
n Short L Ist 48.1958|J 83 83 | 3 86%|| Debenture sat 14 9614] 931 1 
Cal-Aris ist & ref 4448""A"1962/M S| 91 Oite Sept'23}-..-I|_ 87 93 ‘llcmoT H & Be Hast iat be 19000 Bl 76° 80180" B07 


*No price Friday; latest bid and asked. a Due Jan. @ Due April. ¢ Due May. g Due June. A Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. 8 Option sale. 
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BONDS z 2 
N. Y. STOCK EXCH | 3| Price Week’ * 
SHANGE | & eek’s 
Week ending Sept. 28. a3| Ze, | Renee 33 Since || N. ¥. ONDs Bel price 
ie | eras | 28] 2 | warcaesmane |B) 2, | as || ES 
Chic Un Sta'n Ist gu 4}484.1963|3 J) 88i2 Ast|Low — Htch| No; | Low High!|Uilinots Central (C |S&| Sept. 28 | Last Sale 3 Jan. 1 
mm nn nm nn ww ne 4 4 oncluded) a 
Ist Boric fama seeats ; 7 = 99 99 Q| 87% A. Puechoned lines 3448____- 1952/3 3 -. As Low High\No 
one as actA | hy BE ooh] HO acumen MMR oe a ae me 
phates =< oe pt’23|---. 1 wes 4. M °8 7 
15-year s f 7}48_._____-- 1935 M ; oy Sale | 6812 6933) 17 wt ae rw 5s interim ctfs____.-- = M - “37 ie Gale” 77 Sept'23}--.- rom 
Gee See & Guilt cons 58.--1952|m N| 95 , Sele —e 2|l 10112 1034|| 15-year secured 5148. - ... 1984/3 3] 101 Sale (100% 101" 33|| 977% 100!2 
Sas eee cares le a| 2. TS seal 1] 88 SF | Satur ent cise a io Hdl 18 tae 
Ore Daten tage i HR) he Aneel “Be Gia] Lame eterna | ee gaa] Seejumea ---|| as 
eon nena ene--e k19% ug’23}---- 1 erm g 3s 1 2 ‘une’23}- --- 
Cin Leb & Nor gu 48 g____- 1942 va te oona] OMe Covers Poe = ton Div Ist ~~ tag 1951 a a? °°? | oe oe". 72\2 
Sees ee nS e.---- i928ls 5] 9710 100 "| o730 Aue'23\. 2 asi, ‘seal| “Gane Div & Term g 86-1951 4} 6712 ----| 97% June’23|----|| 67% 
st gu g 5s__--1 ¢ ‘ ug’23!}---- Raa > ---- e’23|----|| 68 
a Cin Ch & St L gen 4s- 1993 rd . * aie 93 Mar’09}---- 93 44 eae Div Ist g 3ife.221981 3 5 Ln ----| 75 May'23)----|) 75 
op-yene deb 4}4s__..__-- 931/53 J} 901 o1 781g = 79 76 821 estern Lines Ist g4s_._..1951|F A| 80 ___- 7812 July'22)----]| ---- 
neral 58 Series B_----- 1993/3 Di 95% 99 91 Sept'23|----|| 901, 9314||Ind Registered .__-_......-. 1951\F Al 78% ___- 83 May’23}---- 
Ref & impt 6s Series A_..1929/J J 1011. Sal 973g Aug’23|----|| 9553 100 2 ind B & W Ist pref 4s_____- 1940|A O 84% ----| 98 Mar’10]----]] osco 
Oe Gon gnn ence genn=e- St i ed 3il] 100° 10a7ell ted ne me ist § 40------ oe Sl ate dat atu Seeeeel.. 83 
airo Div ist gold 4s____- 193919 j| 85's 86. 10212 July’23|----|] 10012 10212 ie Union Ry 5s A______.. 96513 J 941s od 8312 June’23]----|| 83g 
Cin W é& M Div ist ¢ 48--1001|3 | 3 Tole Bale | sore sal ai] Soe $8 nt & Great Nor adjust 6s.-1952|3 4) 38 nie’) 3618 sem) 322]| 88 
v Ist coll tr g g 48__1990)\ 4 4 y 754, 78) | ae 1952\3 J 1 2 4) 32: 
Spr & Col Div Ist g 4s_ MN) 7712 7 78 Sept’23 4 2||Iowa Central 1 5 8712 Sale | 87 23 
aoe pt’23|---- 7 st gold 5s__-.1938|5 - 87 
es W W Val Div istg a." tee 7 : on $33, 821g Sept’23} ---- Ho ~~ Refunding gold 4s______- ery mM = Seon a 61 Sept’23|----|| 57 
Clev Lo yp pene dy -=--- 193419 J| 10215 be ea —- ---- 825s||James Frank & C 2 Sale | 16 1612} 15]| 14 
r con 1 a OTL 2 June’23|---- lear = 
pA ny By g oty mens Ao 96% 9712] 964 964 wt 108% Ist 48.1959|3 D| 83% ____| 8453 Sept’23|----]| 82% 
ae & Mahon Vall g i-----teee 5 J 90 —— 941g Sept'23 o<-ce 9212 95 _ A& G R 1st gug ee 1938 J J 885g 
1& P gen gu 4)48 Ser A-..-1942 . i .... Ss Mesi----4 om oe igh eee 990/A O| 7212 778%] 76i2 Sept’23|----|] “75 
powoscuccsazonee 1942/A @| 9312 ---- ar’21|----j| -... -.-- w= === 2 === J 3| 97. 97%| 96 July’23|__.. 

Int reduced to 34s 19 oo 104 Dec'l5)---- K C Ft 8 & M cons g 68___.1928|M N oo 96 July’23) ---- 957, 
= CStie.---nne~ --- eine ie lee .... Trl IIKRGaMRe BI wel g 40..21936|A O| 174 Baie | 7312 74 | 27 10013 102% 
paadsntanen ip aahes s Dee'l3}----] 22. 2s st gu 5s__.1929|A © AB 9 PR a 

Cleve shor Line ist ga 4346-1061/a 0 7975 ----| 7° Jan‘ai|----|| 22-222" "Rera impt se-- Apr 19603. 3 80% Saie’| 694 60%), Gal] 63% 
ave Unten Term 5}48-..-- 1972/A O 10112 Sale 101i. 102 16 Siig 98 Kansas Cite, ion aa 1950|J_ J} 83!2 8410 Bait $3 23 $3" 
ei Lae OER, 4 ‘ rm Ist 4s__..1960|J : 4 
Gates Sink a > of tel eee. 101,106, ||Kentucky Central gold 4s_--1987|3 J} 70% Sale | 795 80'4) 17] 76M 
Colorado & South Ist g4s_--1929|F A 92 80%s| $015 June'23'----|I B01 85 Keok & Des Moines lst 68..1923{A O| 66° 69 | 67-67 | 3 81 
Refunding & exten 4348_.1935|M1 N| 805s Sal 2} 91% 92% #9 931 Knoxv & Ohio Ist g 6s_----- 1925|J J! 100% Sal or 67 9|} 64 92 
Col & HV Ist ext g 40----- ae S| oe lee ee 8715 Gale /100% 100%" = 1)! 100% 102% 
I & Tol Ist ext 48___-_-_. 1955\F al 78% _--- oe | | 78 80ls eee wat ist g 58...1937 3 J) 9412 Sal 1 
Cuba RR 1s’, 50-year 5e@..21952|5 | 84 Sale ie Ausds--.-11 5 Seidl es 3 im) J we 9312 O4lg, 16], B1ls 97 
past fel 7143. -----32---- Seals ti 100 Gale line” ise | wilaee oo > Shore gold 3)48------ 1907/3 D| Sa Yeu tay 8 | See ce 
ch ist cons 444s8_-__ os te mode ol 199 ¢ ’ 
Dele etree eee ie---leaslen | 83% Sale | Sen baal aa 00 10512) Debenture gold 48_------ saasike Bi cee eiolaa’ cael aa 7212 75 
oes te isssle a] 93 Bale | oan 957] all se* oo ae | Sap laenber To ee 
| Repetweeee: 234 ‘ tll + | he oa 1931|M N ; 39 
1 lesvent secured 7a_--°°-"1ug0]s" | 108% 10%%|108i5  rosis| 19) 03" 198, |[uen Vain Y int cig AbZ0---1940\y 4) S25 iia] Oa uly 20\----ll Sia “oF” 
ge Ist gu 48 g__.193 8 8 Sil 108  84tae tae Ga os J - os 23} - - - - 
Den & R Grciatconaets--iaaels 3[ 20% Fi] tou Et | ial) “Fo I aban Vat Gy ie aa-anoae NX) Fos 7] a ae | al) Ha 
go | Sees r v"4 | 791 es ons 4%e8__..-_-.- 003|M 8 
Improvement gold 53_-- i988 r F i3te eos vs 75 ill 75° Ht Leh V Term Ry Ist gu & ‘Bali941 A 4 101% Sale Se am 3|| 84 O2la 
lst & refunding 5s.......1955|F A| 42 8 ~ 8312 8353| 25|| g2 gg Registered_._.__.._..--- 1941/A O| 96! Sale |101%g = 10138 1|| 100% 10219 
do Registered.....-----.. we) 3 424| 201] 43 66 en Ym BE 10-7¢ coll 6e-.n1028 M $| 102! Sale = = 2}; 100 100 
Bks Tr stmp ctfs Feb 22 int.|.--"| ---- ---- 4912 Aug’2U|----|| 2 Leh & N ¥ Ist guar gold 48.-1945|M $| 803 871 103i, _ 102%) 18 iuuls 105 
Vormers LATe rete Aur s6.|°-7"| dis 40 | 43) Juiy'aal--ccl| oe ai;|| 2% & East Ist 50-yr 58 eu..1965)A O| 97 eb aa oe 80's 85ts 
Bankers Tr ctfs of dep “|---| Sere 57 | sae eg Be it||Lattle Miami 4. -----.-..- 1962|M N| 80 88;! 973g 97%) 4|| 97s 100 
do Stamped __....______- ----| 35° ” 4012 4012 40 50" Long Dock consol g 68- --- -- 1935|A 0] 106% ~... 81 Mar’23]--..|| 8) 81 
Am Ex Nat Bk Feb ‘22 ctfs_|_ 35 ----| 46 June’23)----] 46 50 Long Isld 1st cons gold 58_-h1931|Q J| 962 Sale 107 | Aug’23}- -- - 107 107 
do Aug 1922 ctfa_..- “|---| gp? 46 June’23|----|| 46 46 1st consol gold 4s__----- h1931\Q J 30. 82 a 97 3)| 9553 98 
Des M & Ft D Ist gu 48___.1935|3j| 35% Sale | 35i, “Boi| 41] “35 General gold 4s-_-_--.------ 1938|3 D| g4le 86 otto May'23)....|| 90% 9214 
Des Plaines Val Ist gu 4}4s__1947|M 391, si, 361g) 411 “BS” Ze) OO M---.------------ 3 Di sit 84% Sept'23|_...|| Sl 85a 
Det & Mack—ist lien g 43_-1995|3 5 651, ----| 9314 Sept’22)----|]] _. Unified gold 48_.....---- 1949|M S 75, ----| 8112 July’23} --_- Sllg 8llg 
SEE a wahn someat -"199513 D case ‘dal Se, eel 85” “Yeic|| Debenture gold Se 3D) o2- 84 | 75) July'23} - - - - 75 «81 
Det Riv Tun 4%s__-_____- 1961 5 asa 268 7314 Aug’23|----|) 60 7310 20-year p m deb 5s_----- 19371IM N| 83 84 9253 Sept'23} - - - - vi 04 
Dul Missabe & Nor gen 58._1941|) y 85% 86%) 87% Sept'23)----|| 85 coat|| Guarrefunding gold 4s-.-1049/M 8 7713 77 Ss 2|| 82's 85ls 
Bulaiter kanes tesla | Sos Wik] Sa Mel a] Se tue tau & Ak dee secalpasla: 3] Sie "| O° suneadl°l) oa fe 
oc chitin we, ; 'g ig 1 a rk Ist g 5s__--1927|M a os june’23}). . . - , 
Dul Sou Shore & Atl g 58 --ia AO -55- gas 951g July’23|---- con — Lou & Jeff Bdge Co Lge M 4 a pb, 98 Sept'23} _--. 93 «98 
--- 3 J ate | 7238 45") -i7]] 98° 98'2||Loulsville & Nashville 5s...1937|M N oe sos ‘set 8 797, 3|\| 77. 83 
E Minn Nor Div ist g 48_...1948 84 Unified gold 4s_....----- ios 3] or esul sem so | ie O7%e 108 
iimanince.. bene 8412 July’23!----|] gar 90 Registered. ____--.--.- 1940|) J 3 884] 88% | 89 | 16 8714 92 
ET Va & Ga Div g 58...... etd a et 95. | 9312 June'23|---; si, See Collateral trust gold 58...1931|MM) 967, 971: 9014 May’23)- - . 9014 904 
zie ies peta ieee 956 ce g 9734 0 2 98's 98's 3 97 2 B . 2 ree sens Pe 1930|M N 10610 ails A 282 3 Ry 101i 
oliet & East ist g 58_-1941 98 961 re OE ae 2003/A O a Ae Sale jOh2 7 6 
Erie 1st consol gold 7e ext..1930("1 4) 10: 99 | 99 99 1 2 9912] 58 B (w i)_.- 2 102% Sale |1017% 102%] —_7|| 101% 1056 
--1930 10244 1035g!192 22 , 9753 10014|| NO & M ist gold 68_-_-- 003\A O| 9555 Sal 953, ORS ; 95 
Ist cons g 4s pri MS 102% 103%! 12 4} NO&M Ist gold 6s_---- 3 Rare | eos 9553, 63 5 961g 
Loumea Se peler.......28083 3) Gale | sox 57%) Gu|| "0a? 1AM) 3d ould Oss BO}S 3} 102% 106 [108 Aug'38)-... 101% 103 
Ist consol gen lien g 43..1996| 3| 49% Sale 57 Mar’22/---- 3 patunn a hem Div 4s_.1046| Al So" 65"| 83° Feb'23|....|| 97s 10lia 
Registered _________-1996 3 J 4 487 49%3| 174|| “433, §o7 St Louis Div 2d gold 3s..-1980)/M 5 6012 +f 8383 3|| 824 841s 
Ponnnell rast acid ta. -iseilo 2) Se Oi 47 Sept'23|----|| 43° 471 L&N&M &M ist g 448 1945|M S| 391 6| 62, Sept'23} 582 63 
50-year conv 4s Ser A-.1953 F Al 5214 Sale 89% 89%| 20) go 8 4|| L & N South joint M 48..1952)3 J 771, gots = Sept'23} - - - - 9212 96 
do Series B...._- -1953/A O} 53 ‘gale|sa* 52% 65|| 4ite 547, Registered _.- .----..- pressig Si cate oe For aorasl. 75 80% 
Gen conv 4s Series D.-.1953\a | 564 Sal 52 52%| 34|| 4ii2 54%||Loulev Cin & Lex gold 4148.1931|MN| 95%, 071s 73!2 Apr'23}_ - - - 7312 73l2 
Brie & Jersey lsts{6s.-...1955\} > —aaneine 121|] 43at 58 5% 9712] 95t2z Sept’23} - - 0453 97% 
Erle & Pitts gu g 344s B__--1940 J 3 =" e | 88 885s} 7\| ga go7 Mahon C’l RR Ist 5s_----- 1934|3 Ji gas , . 
NS natn 7771940 aa “= 85 July'23|----|| g3a 5 s||Manila RR (Southern Lines) 1939|M N 60m _--| 98!2 July’23) - - - - 981g 98lg 
Evans & T ii isi gen ¢ 58._.1942|a © -72<| g Suly’aa|----|| Se" SS, |iMemteone Cotonization 56..1934|3 D| 8" Sale” 65 Aug’23)._._| 61% 71 
Sul Co Branch ist ¢ 58...1930|a O| -.-- ---- 88 Apr’2i|---- 314||Man G B & N W Ist 348..-1941/3 J] 305s sis . 3|| 95% 95!2 
Venn & Sen 6s.......... t084le v1 90% ---- 6912 Apr’21|----|| ~""" "77" Mex Internat’l Ist cons g 48-1977|M $ ----| 82 Sept'23 | 82 83 
Fia Cent & Pen ist'ext @ 6e_1930/5 J 947: ----! 9912 Aug’23|----|] “99ig OOiz Michigan Central 5s----.--- 1931|M S| “96ie _. Ba Mar'l7|_--.|] -ao5 oor 
Consol gold 58.:__- 1943 3 J 93% pies) 9412 June’ 23|---- 941 O4le Registered ......-.------ Qm 9510 iz» a Aug’23 aban 3 101 
Tiesto B Senet let 4)40.2221950|) | 85°s 872 oie Beet se)---- 0. et Men sosnnenenne Pn ee ole ee Ts or ee 
aJ & Glov 4 meds 9 Bept’23i----|\| as. om ll. 34 ae tet aia 8 jo 5 
pean ata mae Se vl Si aoa SO | deena A 8) asi, f°) 80 “Nebsal | 
en C ist g 548__- hi pt'23)---- Riesoonctusee MN '23)---- 
Fimonarusertesas tsa 9) aan sot ets Rian | See ome ektat Ligeia Bis | fs “Mie ia) BS 
o V ist 68___- '23|---- | 82° 975s||Milw L S & West imp g 53_- A > 1 
GH&BAM E&P ist Se... 2198ily & + A ne IS a ae eee wee nes &.- Be Se SS tea . + 
2d exten 5s guar........1931 MN] 92° 991 9714 June’23|----|| “gg Ashland Div Ist g 6s----- 1925|M 8 1001. 4 Bn. Aug’23|__.. | 84s 100 
Galv Hous & Hend ist 58_--1933 J 3) gs gale. 98 July'23|---- 9312 98 Mich Div Ist gold 6s- ---- 1924\J J 10012 eas aaa Mar'22}__..|| i553. igot 
Gencece iver ist f'60----1007|9 J] 38,. 87] om 0 sl Sot Se, pene Mee uss ane.-—-aseals By see Si | Oa Aug'33|----l] "7a, ‘vats 
a Ry Ist co 1 58__..01945 791 ‘ *\| 82 S-.---- 1934/3 D} 90 9% 1 asl" 
Ga Car & No Ist ona y J 4 ----| 8212 Aug’23|---- 8853||Mil Spar & N W Ist gu 4s._.194 0 92 | 89l2 Sept'23) __ _. 89 91 
Ga Midland ist Se ae. é a alae ee. oe ne Milw & § L ist gu 3/48...-- louis 3 eee oY et Anesil... se 688 
G&N istgug5s__-- 4 Aug’23}]---- t Louis Ist 78----- 1927|3 "21)----]] "93" sou 
Gou & Oswegatch 56. os ...-3008 m N HF ----| 99% July’23]----|| gor, oon a ~ gold ba Sapp. 1934 F's 98% a 1001 er — 4 a 
r I ex ist gu g 4348___1941 893%, 93 o--- refun' gold 48_..1949|M S| 185, : 
Grand Trunk of Can deb 78.1940|, @ 1121, 1 92°” Suly'23\----1] “ao” er Hae ee eee ee eis 1962 Sg 20 | 18's 1912] aij} 26 a 
- 134/112 89 MSs Be Q F| 15'2 16 | 15! 151 14 30% 
15-year s f 68 1940) 4 ©} i038; Sale’ 5g 11284, 16)) 4] 15, SP £85 M cong dint en S87 3) 857 2 Sig) 4 
Grays Point Ter 58........ 36M $ 4 Sale |1035g 104 | 55 115 (cin tea lead atte 193813 3 57, 87 | 8614 863) 3|) S#%s 20% 
Great Nor gen 78 Series A.-1936(5 ° an Sale ieee Apr'o7 “335 Me% 105 10-year coll trust 6348..-.1931|M $ sean 102% 1a oon 5 100s 100s 
re 8 6) SaaS 
ais Series A---1961 5 3| 86's Sale | 861, 87%) 6 ee atta 1st Chicago Term s f 48--- pat M " oe hy +a 100 5|| 982 105%. 
610 beries Bs. Ad 3| -sgi, dais| 92, 49% 241-~44 $ 921://M 88M & A ist ¢ 4s int eu-i9261) 3) 96 oo onan on 
Green Bay & W deb ctis “A” 3 J $4 961g =97 961s 1 ississippi Central Ist 53-..1949)J J} 8g! “ Sept'23)..-.|| 9, 97 
Debenture ctfs “B” -- 122 "Fi, gale 60% June'23 - 60 th ~4,) & Cite lst guar 58_...1942|M N 4 ---- oth uy 3 nal ou nS 
Greenbrier Ry ist gu g 4s__ 1940 " i \4 Kan & Tex—ist gold 43.1990|3 D| "73% 74ls| 73% y’23}____|| 3! 
Gulf & 8 I ist is gue tid) m) 35? Son) Sy APE 2H -j _7 184|/Mo-K-T RR—Pr 5s Ser A-1962|3 J re gail 77) erie 132 va sat 
Harlem R & Pt Ches lst 4a_.1954|ma | 20'2 7132) 7 M4 7 2 eS eet 962/3 3| G3 edie! 62% 631s] asi] OLE ore 
Hocking Val ist cons g 4}48 1999\5° N] gig 85° 0 Sept’23|----|| 67 781 10-year 6s Series C_-.--- 1932 9 3\ 94 Sale| 931 63}2} 28 2 Gli, 
Loa com 190917 3) 2, gsic| al] 82 78t2l| | Cum adjust 6s Series A---1967/5 J ale | 9312 941s] 36)! See Ogt 
H&TC letgbeinteu...--19871) | 97% ---- Sit July'23)----|| 81 gi1 Missouri Pacific (reorg Co)— 52lg Sale | 521 , 
Houston Belt & Term Ist 58.1937 J 3 8712 S015 753 Sept’ 23 ---- 9553 97 2|| ist 4 refunding 5s Ser A_.1965|)F A| 75 77% 76le 53'2) 335 761 
dercvettisene tne 4 ES gy Bee i | BY aS) Sea es ae a) ge oe seta] | Ha 
st guar 5sred___..____- 951 7 '23/----|| 93 rD_.1949|F A 1 tae -=. 
Housatonic Ry chaise... MN! 743 $678] 93's July’23)----|| 93ig s me eenetal 48. -----=----==- 1975|M 8 con o—ite fia Si%8 99 
Hud & Manhat 5s Series A--1957 MNI g031 gale | Saie ye ial] 8%, 87 issourt Pacific— > ay 6314 
Adjust income 58 --1957/F Al S012 Sale | 59% 507% iio] Fo, SF. |) Os te Satented ot 6% -.-- 2 oe Sane bers 791 
{ilinols Central ist goid 4a_21981|3 5| 87% 90 SBI June'23 we] 85 : eecortgage goid 4s. 6 be. -- Oasis 4) 2% "| 92te sept'23| 91% S2is 
anes on. jae aa : 2 | phe 1 wecnanee J | > aoe" 
lot gold 9538..2-22aaa 1961 3 5) “73° “oo"| Fe Seheasl---- 88! 9214)|Mobile & Ohio new gold 6s. -1927/}, © ee ----1 "tea Tid 10? 3 
ER 75 y'23|----|| 771, 837 gold 6s---------- h1927/Q J 1p 10012 1, 108t2 
Extended Ist goid aie. 1981 Wd 3) 76 | 83 Repaa|---- 2 33 | Sontgoesory Div ist'¢ Sactoa7|® A re Sane 2a a] | tae 
Ist gold 3s sterling ______- oe © 73 78 | 76% Sept'23}---- Fog 83 Hl got, Louls Div 5e_---- 6 8-1927|/3 D Ht = 921 Sept'23} -. 90 94% 
tet gold de variing-—--~~-195i\m | $3, 72 | Sate Marzal---;|| __-' ‘Mon & Mal iat gv g 48-----1901 M's| 74° To 75ls Sept-a3| || 25, 78h 
tered . -- -"71952'a O| 78" 953, 2 77ig 85% st gv 2 48..-.- 1991|M $! 80% 82 ‘oal 82% dost 
ane dees ----| 9533 Sept’19}---- 's||Mont C Ist 5 3g May’23} - __ - 923g 
ut refunding 4s........- 1955M N a3. a5 | Tl “aa” eon" we gus “6--------185715 31 108" 10912] 1091s July’23]----}| 2088 141 
; 88% ear old sisal, svnbamlieeals te es 
0 price Friday; latest bid and asked this week. @ DueJan ob DueFeb. DueJune. & Du BS a0 vevee 193713 J 10, - "110014 Sept’23!- 9914 idits 
' eJuly. = Due 3¢3¢ o Due Oct. # Option sale. 
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Week's 
Range or 
Last Sale 








Range || NDS 
| N.Y. STOCK EXCHANGE 
Week ending Sept. 28. 


Price 
Friday 
Sept. 28 


Htoh\| | | Bia 

78 /Peorla & East Ist cons 4s__.1940|/A O 
985, 101 || 
98 


Week's 
Range or 
Last Sale 


Low Htgh 
7012 Sept’23 
20%, Sept’23 
9314 9353 
765g 77 

8912 July’23 
Sale | 41 427s 
9412 Sept'’23! - 
94%, Sept'23 
9312 Aug’23 
925, 9253 
93%, Sept’23 
91lzg June’23 


BONDS 
N.Y. STOCK EXCHANGE 
Week ending Sept. 28. 


B sk| Low 
M & E ist gu 34s 3! 37%_| 74 
Nashy Chatt & St L lst ba -1928 of gy 
N Fla & 8 ist gu g 5s 937 98 
Nat Ry of Mex pr lien 448_- 1957 











Htgh 

74 
Sept'23). 
June’23 
Sept’22 - 
2614 
May’23}- 
July’23} . 

22 
2 May’23 
, June’22). 
Sept’23}_.__ 
Mar’23 


Ask 
cron: 
20%, 2112) 
9314 Sale 
76le 78 
8712 
427, 
941g 
943g _ 
92's 
921g 
934g 
921g 


|Pere Marquette Ist Ser A 

ist Series B 4s 
32%4|| Phila Balt & W Ist g 4s 1943) iM N 
35 ||Philippine Ry Ist 30-yrsf4s1937|3 J 
26'8 POCES Tes ceed 1940|A O 
244, Series B 448 guar 
2912) Series C 4)4s guar 

Series D 4s guar 

Series E 34s guar gold-_-_-_ 

Series F guar 48 gold 


2614 ---- 
do off. 
General 4s (Oct on) 
April ar on 
do oe 
Nat RR sdex prior lien 4448.1926 
July coupon on 
do oft 





lst consol 48 (Oct on)__..1951 
April coupon on 
do 
Naugatuck RR Ist 4s 
New England cons 58 
Consol 4s 
N J Junc RR guar Ist 48____ 1986 
NO&NE Istref & imp 448 A’52 
New Orleans Term ist 48._.1953 
N O Texas & Mexico Ist 68_.1925 
Non-cum income 5s8_._...1935 
N & C Bdge gen gu 44s. __.1945 
N YB&M B Ist con g 58__.1935 
N Y Cent RR conv deb 68. .197 
Consol 4s Series A 
Ref & impt 448 “*A”’__- 
Ref & impt 5e 
N Y Central & Hudson River— 
Mortgage 348 99 
Registered 
Debenture gold 4s 
30-year debenture 4s 
Lake ee coll gold 348. ime 


N Y Connect ist gu 4448 A_.1953 
WY & Erie ist ext g 4s 194 


5th ext gold 4s 
& 


ZZZ 
felt tall! 


Long Br gen g 48__..1941 
H & Hartford— 
Non-conv debep  emege 
Non-conv deben 48 1947 
Non-cony deben 348....1947 
Non-conv deben 4s 195. 
Non-conv deben 48 
Conv debenture 34s 
Conv debenture 6s 
4% debentures 

td European Loan 


ZZZ 
id 





Cons Ry non-conv 4s8_...1930 
1954 

Non-conv deben 48....1955 
Non-conv deben 4s__..1956 
Northern Ist g 5s_...1927 

& W ref Ist g 4s__..91992 


 ~ . : +3 be s o> - 
een > > Zee S“SE> SESE SSES SSESLESESSESESEESS >> ns>-p-cuenqeas: 


PaPecuenmeroGasnooorZzpeZpr ums olseuuerooszeeseand WHuENZAPZZCTODZPLZZOOP PP ruZuee COPZOuOCwcruuZz 


1942 
st cons gu g 48__.1998 
1927 
Susq & W list ref mene = 





Terminal lst gold 5s 
N Y W’ches & B Ist Ser 1448. 46 
Norfolk Sou ist & ref A 5s__1961 
Norfolk & Sou Ist gold 58.__1941; 
Nort & West gen gold 6s___ ist 

Improvement & extg 


New River Ist gold 
N&W Ry ap aS. --e 
ed 1996 


Div’'l Ist lien & gen g 48.1944) 

10-25 year conv 4448__.1938 

10-year conv 68 1929 

Pocah C & C joint 48___1941 

North Ohio ist guar g 56____1945/A 

Nor Pacific prior lien 4s. ...1997 'Q 
199 


o 
Seetes nega gaSCESSeEE 


5s D 2047 
St Paul-Duluth Div g 4s__1996/J 
St Paul & Duluth Ist 58__1931/Q 
1st consol gold 4s 1968)3 
Nor Pac Term Co Ist g 68... 1933/5 

No of Cal guar g 5s 193 
North Wisconsin 1st 69 J 
Og & L i lst gu 48 g___1948\5 

Ohio Conn R 19 


eral gold 
Ore & Cal Ist guar g 5a 
Ore RR & Nav con g 4s 
Ore Short Line— Ist cons g 5s.°46 
Guar con 58 194 


9 
Oregon-Wash Ist & ref 4s___1961 
Pacific Coast Co Ist g 5s__._1946 
Pac RR of Mo Ist ext g 48___1938 
2d extended gold 5s 1938 
Paducah & Ills ists f 4448__.1955 
Paris-Lyons-Med RR 6s_...1958 
Paulista Ry 7s 1942 
Pennsylvania RR—cons g 4s 1943 
Consol gold 4s 194 
4s stamped 
Consol 44s 
General 4 


10-year secured 7s 
15-year secured 648 
Pennsylvania Co— 

Guar 3}4s coll trust reg A_ 2937 
Guar 3}4s coll trust Ser B_1941 
Guar 34s trust ctfs C____1942 
Guar 3s trust ctfs D___1944 
Guar 15-25-year gold 4s..1931 
Guar 4s Ser E 


Sns wo 
E>-“>e a pCUR EEE gICU eC CeCeGpeE 
ZOOSrH POOUrPZAZ a> eu rPon Gee CeOOmeinde 











877s 


76 


‘787, 


Sale 


2 100%, 


Sale 


927, 


s| 903g Sept’23)_ 
s| 93 June’23\_ 


92! 
Sale 


80%, 


Sale 
Sale 


75 


7358 


” Sale 
851 
Sale 


71% 
72% 
-- 69% 


89 


Sale 


Sale 


8614 


Sale 


ig Sale 


Sept’23 


8 ‘ 

69 

82 

s| 78 
73% 74 

100% 101 
757% 77 


Jan’23 
78 


104 
79% 
843, 
9412 


73 


1041s 
8014 
$434 
95 


73le 


88 
2} 84% 
72 
69 
72 


89 

8514 

72 
Sept'23 


695g 


881g 8812 


99% 100% 


91 


351g 351g 
48 June’23 


40 
40 


40 
40 
35 3512 
5553 5612 
30 Sept’23 
6lle 6212 
59 §=66012 


43 July’23 
40 Sept'23 
99%, June’23 
60 607 
5814 Sept’23 
73 Aug’22 


95 Apr’23 


39 39 
89 June’23 
37 39 
63 Sept’23 


110 


89% 90% 
85 July’23 
87 87 


-|105 Aug’23 


84 

“59g y 
“84 Bale 
103%, Sale 


9314 93l¢ 


921e Sale 
85 

98le 

76\4 
1085g 

97 
10114 

63le 

8913 

95le 

923, 

9935 Sale 
857, 90 


incon Dae 


10012 101 
921g 
7814 Sale 
75 Sale 
853%, __ 
9433 
89le 
7273 
Q95l- 2 
8819 
8812 Sale 
943, 0619 
8912 Sale 
991, Sale 

108%, Sale 

10753 Sale 
83le 
8173 
8123 
81%, 
90 


85le 


91 
Sale 


82 


92l4 


963 


861g 
8314 


Olle 
Olle 
861g 


10714 10814 
8512 8554 
79 July’23 
8212 837 
8114 Sept’23 
59 59le 
60 June’23 
84 84 


10312 104l2 
93ig 93l2 
9212 9314 
89 Feb'23 
987g Jan’23 
841, Jan'23 
110 July’23 
100 Sept’23 
100 June’22 
68 July'23 
8614 Apr’23 


9512 Feb’23 
9914 993 
86 


86 
1007g 100%: 
10012 «4101 
917 9214 
78 78% 
75 75 
8534 Sept’23 
9412 Sept’23 
90 Sept’23 
727 75 
9558 96 
88lo 8812 
8734 8812 
8812 Aug’23 
2} 955s 9534 
891g 90 
9834 9912 
1085s 109 
10712 108 


8412 Nov’22 
82 82 

831g June’23 
813%, June’23 
90 Aug'23 
87 Sept’23 





Apr’23} - 
,; Sept’23 
May’23}- 
Aug’23}- 
Aug’23} - 


Sept’23}_ 
861g Sept’23}_ 
87 89 


86 Sept’23}_ 


952 Sept’23)_ 
103 June’23)_ 
9812 June’23}_ 
96 


96 
July’23} _ 


44 June’23)_ 


40 June’23}_ 


8014 Sept’23) _ 
531g Sept’23} _ 
45 45 


2| 8812 Sept’23)_ 
10612 Sept’23)_ 
Mar’23}_ 
-(107 July’23)_ 


9653 May’23} - 





6912 Sept’23) _ - 


~-+- 











9019|| 
75% 
82 

81'2)) 


79%|| 


10112) 
84 
9012) 

94 


10614 
83 
887 
98%s) 


77%, 
7312) 








Bi% r 


ai% 
8914 
8412 


||Rio Gr Sou Ist gold 4s 


||Seaboard & Roan Ist 5s. -...1926 
'|Sher Sh & So Ist gu g 5s 


||\Tor Ham & Buff ist g 4s__- 


|| Vandalia cons g 4s Ser A__..1955 


Series G 48 guar 
Series I cons guar 4}48- - .. 1963) IF A 
Series J 148 1964|M N 
General 5 
|Pitts & L Erie 2d g 5s 
|Pitts McK & Y Ist gu 68_-_-- — 
| 2d guaranteed 6s 1934 
Pitts Sh & LE istg 58 
Ist consol gold 5s 
|Pitts Y & Ash Ist cons 5s___1927 
Providence Secur deb 4s- ---1957 
Providence Term Ist 4s 
Reading Co gen gold 4s 
Certificates of deposit 
Jersey Central coll g 48...1951 
Renss & Saratoga 20-yr 6s. -_- oe 
Rich & Dan 5s 
Rich & Meck Ist g 5s 
Rich Ter 5s 
Rio Gr Junc Ist gu 5s 


Rg 
SeEEUP copes 
emZZuCueO0d 


>z> 


2 
ZOO un Ove cites DO tee OX ZOZO 


Rio Gr West Ist gold 4s 
Mtge & coll trust 4s A___.1949 
RI Ark & Louis Ist 444s. -.-_.1934 
Rut-Canada Ist gu g 48 
Rutland Ist con g 44s 
St Jos & Grand Isl g 4s 
St Lawr & Adir Ist g 5s 
2d gold 68 
St L & Cairo guar g 48 
St LIr M & Sgencong 5s...1931 
Gen con stamp gu g 58_...1931 
Unified & ref gold 4s 
Riv & G Div Ist g 4s 
St L M Bridge Ter gu g 58. _.1930 
St L & San Fran (reorg Co) 48.’50 
Prior lien Ser B 5s 1950 
Prior lien Ser C 68 
54s 
Cum adjust Ser A 6s_...21955 
Income Series A 6s h1960 
St Louls & San Fran gen 68-_- ren 
General gold 5s 193 
St L& SF RReons g 4s. “71906 
Southw Div Ist g 58_...1947 
St L Peo & N W Ist gu 58._.1948 
St Louis Sou ist gu g 4s 
St LS W Ist g 48 bond ctfs_- 
2d g 4s income bond ctfs_p1989 
Consol gold 4s 1932 
ist terminal & unifying 58.1952 
St Paul & K C Sh L Ist 4448_1941 
St Paul & Gr Trunk 44s. -..1947 
St Paul M & Man 4s 1933 
ist consol g 6s 193 
6s Reduced to gold 44s _.1933 
Mont ext Ist gold 4s 1937 


Q 


OmTOrPEeumOroo ZOO mee Cee PUtdeu Zu Ouen st Oueend 


Pacific ext guar 4s 1940 
S A&A Pass Ist gu g 4s___.1943 
Santa Fe Pres & Ph 5s 1942 
San Fran Term! Ist 4s 
Sav Fla & W 68 

5s 


Scio V & N E Ist gu g 48._..1989 
Seaboard Air Line g 48 19 
Gold 4s stamped 
Adjustment 5s 
Refunding 4s 
lst & cons 6s Series A__..1945 


~ 
38 
oo 
Se eee eee eee eee ecSoeccqeecspesece 


FO men rPOmEe ta ZenOOucuzZ 


~ 
a 
co 


a 
oo 
oe 
aw 


8S & N Alacons gu g 5s 
Gen cons guar 50-yr 58. _.1963 

So Pac Col 4s (Cent Pac col) _k’49 
20-year conv 48 
20-year conv 5s 

So Pac of Cal—Gu g 5s 


So Pac RR ist ref 4s 1955 y 

Southern—Ist cons g 58....1994 J 
Develop & gen 4s Ser 4... A 
64s 1956 A 
Mem Div ist g SE --staee J 
St Louis div ist g 4s 1951 

So Car & Ga ist ext 54s__..1929 

Spokane Internat Ist g 58...1955 

Staten Island Ry 44s 

Sunbury & Lew 4s 936 

Superior Short L Ist 5s g__.¢1930 

Term Assn of St L Ist g 44s. esa 

lst cons gold 5s 

Gen refund sf g 4s 

Tex & N Ocon gold 5s 

Texas & Okla Ist gu g 58___.1943 

Texas & Pac ist gold 5s 2 

2d gold income 5s... 


Toil & Ohio Cent Ist gu 5s__.1935 
Western Div ist g 5s 
General gold 5s 

Tol Peo & West 4s 

Tol St L& W priieng 8 848-- 
50-year gold 4s 1950 
TolW V&Oguéd 





bo) 
coe 
conf 
Ww 
Ne © 


~~ 
ee 
° 
te) 
i) 
E 
o 
— 
wm 
o 
= 
a 
' 
' 
' 
' 
— 
co} 
wo 
ne 
— 


Ulster & De! Ist: ons g 53_..1928 
lst refunding g 4s 19 
Union Pacific lst g 4s 

20-year conv 4s 

ist & refunding 4s 

10-year perm secured 6s__1928 
UNJRR& Can gen 4s..--1944 
Utah & Nor gold 5s 

ist extended 4s 


bo bow ~ 
SESSSSESSESSEEESESSESESSEEEREESE ESS 


— 
ee Zh ee De DEE OOO Meu Our GOun 


Consol 4s Series B 1957 
Vera Cruz & P ist gu434s_._1934 
July coupon on 
July coupon off 
Verdi V I & W Ist g 5s 
Virginia Mid Ser E 5s 


_ 








Ist cons 50-year 5s 





92 
9318 


92'g ..- 


8114 Sale 
915g Sale 


9912 9912 
10334 1037g 1034, 
8844 9012 90 


84%, Sale 
9414 Sale 
67%, Sale 


100%, Bale 10012 
93 


9212 
7753 
981g 
8234 


103 
90 
99! 
89le 
84 
84 
3014 
95 
981g 
96 


Olle 
761g 


79 
99 


9453 
99 
79 


Vile 
8712 
9812 


77% 


“1105 


93 Sept'23 
9314 Sept’23 
93 93 

9412 94% 
99 Nov'22 
Dec’22 
9514 June’20 


100 =Feb’23 


30 June’23 


8653 
865g 


973, ¢ 
72 Mar’23 
95 Sept’23 
841, Sept’23 
3ig July’23 
June’23 
7Alg 
637 
72% 
70 June’23 
80 Apr’23 
691, June’23 
91 Apr’23 
9713 9712 
89 89 
94 94 


4 
102 July’14 
83 


8234 
7Alg 
97\4 
6553 
Bly 
9812 
89le 
727 
6234 
10314 
97 97 

8212 July’23 
91 June’23 
99 

871g 
74 

75lg 


74 
74 


7T5le 
TAle 
7Ale 
9012 Sept’23 


| 918 July’23 


106 Sept’23 
961, Sept’23 
90%, Sept’23 
85 July’23 


107 July’23 

993%, July’23 
85le 
56 
5534 
307 
44le 





65% 
96 96 
3612 June’23 


| 987g Aug’23 


| 


9834 June’23}. 


814 
9153 


821, 

92ig 
100 
1037, 

90 


8454 
94 
6753 


857g 
943g 
6773 
101 
Aug’23 
77% 78 
981e 9812 
81% July’23 
80 Oct’ 


9253 Sept’23 
97 Sept’23 
7812 Sept’23 
9053 May’23 
331g Dec'22 
9112 Sept’23 
51 Aug’23 
851g Sept’23 
97 97 


94 4 

901g 92 

32 Sept'23 
951g Sept’23 
6853 6914 
951, June’23 
941, Aug’23 
867g Nov’22 
8014 July’23 
9414 Sept’23 
70 Mar’23 
9012 9133 
9553 957s 
81l,4 Bills 
103 10353 
911s June’23 
997g June’23 
9612 Apr’23 
86 Apr’22 


36 June’23 





76144 Aug’23 


9912 June’23} - 
98 June’22|- 
885g Feb’18} - 


85 May’23/_ 
38 Apr’23/- 




















*No price Frida ‘latest bid and asked this week 


7538 


. @ Due Jan. d Due Feb. g Due June. h Due July & Due Aug. o Due Oct. pDue Nov. ¢ Due Dec. 8 Option sale. 
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Week akties 5: Price 
vevinian lst : Ee = day Jremte * 
abas' Seri —" . 28 le 
2d ~ ist eid ates A....-1988 m Bid Last Sale 33 ry 
lst lien a? Sis oe 193 N 93 Ask| Low - Jan. N.Y BOND 
Det 50-yr g term 4 9M N Sal 1 . ST s 
&C g term ----1939|F 94%, 8 e| 93 High| No w OCK EX Ki 
Des $n ere Oy eee Al 85 el oe 9312) 2 Low High eek ending Sept. 28. g: Price 
Tol& Ghd eigen. ia2i939|3 3 O37 71%] 71° a i foe Ss ibe i es| De Week's —— 
Warren beg Div g > Paar ny +4 J Se 1001g oo June'23 1\} 83 pd eh nee y+ Ist cons g 4! SS | Sens. 38 ps ge or Rang 
wo Cent = g Sige". “S008 M ? 624 — 737%, 7 re on? 71 4|| Distill Soh sme sfdeb oe, eee J Bid A Sale 3 Since 
Weems, Ist ua gold 4s ---- 148 FA te 79. — jenas me oe aie camiiienen ¢ ist ts ie M N oan om “—- Htoh\ No. ome. | 
Ist Pow Ist eae Qm "| 7418 Sept’23]___- 63 34|| Don on Iron & of deposi 7/4 0 1g Sale 14 = 858 ° low 
WM year gu 34s .1924\F A 74le 4ig N A. ates 66\4\\d ner Stee Steel t_ 50 no 10513 4} «615 Hite 
in W guar ----194 99 Sale 787 ov’22] - 715g 4|}du Po 1 7s_ se....19 ek 53 | 50 1051 » 
West &N 43__ 5\IF A Sal 87, Aug’23\_... 727\\d nt (E 1) Powder § 943 J Ole 5: Sept'23 1 8684 
M wi Pe 79 8 e| 99 ug’23} - a ee || duPo ) Powder 436s - 3| 7 214 pt'23 1031 
West aryland st gu 58. 5i\F Al 83 Sal «ake asso nt de N der 44% 42/J 712 Sal 912 ---= 8 1081 
NY Ist g .1930|F R212 e| 79 99 3 7458 uquesn emours & 8 . 1938 J} 893, e | 77 4912 1 3 
— BE ads 4s..-.1952]A Al 76% 90 8512 pow. 3 97% 99 _ Debenture “Ss & Co7}4s°31 MN 18844 a | oo 7 » 64 
MB oe. oan gaeABABIA 0 is. sale | 58 Aug'23|-— aSi5 5s El uba Sug 1o-¥r 8g = "1930)3 3 108 " Sale [107% 1081 asl| Ba 93" 
+ 7 ee ee re TS 595 oa 21) & E ’ - 1 1 
wr shore ist 4s guar_---- 1946M 8 78° Salk oa a qeallen Horn Cos! cons g 5 57148 371M $| 100i5 Sale 1061 June’d *| 108 105% 109 
legistered === === 2361/3 8714 ale | 78— pt’23) ---- 9012 100 Empire G oal conv 6 s....1995|J J} 89 le une’23}_- 101 oe 
Wheeling LE ist caeower dae i. Bs ate 3 aura 1 3° & Eauit og} Fb Tigac--- 1987 J 2} 00ts S02} 89 — 189 106g 1080 
n & st gold 58. 26\A 75 77 “264 83! eral Ligh gee 937|M 9633 9714 00 Sept’ 4) 4 113 
Refund impt gol 58-192 oO} 97! 76%) 761 7853) 1 86 2|| 73 ght & Trac 6s... N| 92 9714] 961 pt'23 86 M4 
RR ing a3¢e Ser 5s_...19 83 J] 9355 99 | 9834 77 4\| 77 95 ||Fisk Rubber 1 =e pees | 32|M S| 9 Sale | 91%, 96is| 1 99 91 
Wika merit ries Az21966|M $ 03% 99 | 99" an. 837)/ Ft S Rubber ist s f 83__- eo Big 94% 1% 921s il] S61 *o9 
wee Fam ist @s...--- “"1966|M $| Sait Sale 99 Feb'23|_——- 75 82 | Fra Rubber iste f 88. ----- 1953/M 8 O01, 94 | 94 sors. oe oe 
Winetoe-Bane gold | Bao 27721942|3 D 4012 Sale | 45" —a-- oe 99 ||Francieco Suga Dev 26 $a2771090(m0 ome Sore 0475 Sept'23|---||_ 98 °s 
Wis ston Salem 3 eg 42\3 D 58 61 48 cana 955 99 IIc neisco Sug ev 20-yr 7) 936 MSs 1031g Sale 98le Tn al 93 95 
ent 50- B Ist ---1938/3 481g 495 60 912) 7 553 9553 as & El ar 748 4s'42\J 78! 10214 2} 2 314 961 
ook baten ee i 8 49%) 5 62 451 Gas & Elof Berg Co cons ¢ 19 7 beanie 10312 97 $ 
W&Co Dul div & gen 4s__.19 OJ J 9953 Sale 50 Sept’23 14 544 62 ||Ge ral Bakin o cons g 581 42|M N 9 Sale ) Sept'23 36}| 102 9912 
n East 1 term ist 49/3 J 78lo 80 9953 cal” 49 65) n Electric s Ist 25-yr 6 94915 D 10014 Sale 88%, 80%| 49 1081, 
st 4438 as "seim wi oo’ 7914 S 95s) 3 60 Debentu eb g 3% 8.1936)3 9273 94 10014 3} 49 701g 80 
Duane 1943 —" ale | 7614 ept’23} - - 98 16 Gen Re re 58_- 8.---1942 D! 100 901 101 1 831 
Adams INDUSTR 3 J ee va 76lol 16 76 1 ||Good fr Ist s f 2 6s Ser A FA 10012] 100 4 July’23 2 991, 93% 
prog be ong by tALS 57 22] 68 i ie Sitsl|Goodyear Tt —— a" "teeel k gaa’ ook lz 100'g} tie 
Alaska ubber 8s oll tr g 48 _.|65 May’22 6 75 4 82 year Tire & Rub is ..-1952|F A 0012 Sale 79ig 81 2 1 9 4 9Blg 
Gol edhes ~~ 1808 m oo 5 80 10-ye e & Rub ----1947 971 1001 2 912 10 
Co ryt Ty tome s Bane 5||G arstd eer ey | Ae 2 99 2 102 7 1 
1 Agric Chet Gib Ga A103 sim 8 oele Solel os SB -ss--|) Stamped = it eat O31IF A 11614 Sale 09 OOls "0 ant 103% 
Ay = Ary > dade -----1926 we Sue | Conv deven & 8 A'28 101 116 121 yall grte + 
PR nt ABEL. MS oi 2 og lony deben B2--....- MN Sale 1161 Ste 18k 
ig sg. 5 5 2 > ( 80 ray & 8s__ ---1928) 91 le |101 2| 63 2 10 
Am Co n Chai paca Ao Sale 5 92 53|1G Davis - MN 921 102 11 184 
t Oll debe  anpabe: F 963 5 5 6 4 tg tla oo 91 2| 90 Sept’ gail ttese bare 
Am Dock i debenture 3---1931 F Al 98% _277s| 97% 9844 oe 8. Seer tare ae MN] 91% 93” 92 <—-- 20% 106 
Am sm publics Jeet ge lg Sale | ¢ 5g 99 5|| 95 Bh b mewmnete Laps wese MN 94 92 ---s|| 92 . 
yy ord + lied BR 92 : 78 sand ee & Pgen5sA 952|5 9834 100 91 i 92 
30-yr 5s ser A 193 +) 105% ale | 68 927s| 14!) 96 104% Hersh ec consol 58 A 1954 3) 75% 98% 92 100 
Ss yr 5sserA ala Of eo? - 7 4|| 92 2 eee Sone g 5s. MS s 8i July'23 2|| 90 
Guar fhetinis 1947 861s 89s 1057, ) 973 olland- Ist sf ---1952, 821 801 -- 101 
am Teles & Refining 63. AO 3s 6914] 85 Dec’2 6}, 59 4| 4 Ame g 6s- FA 2 831 4 Bept’23|__—_ 97 
ing 6 _.1947/A 9019 3| 85 ee 801 udson C r Line 6s _.1942|M 9314 2 8212 ies 100 
p Net EA alg meget oe Bean Sale| 90% 90 » pie. ee ae aoe (flat) -1947 ml gett sale | 9st sail al! Sia & 
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ee 2)) 907, nois B efinin 49M 8212 Bal Slo 4 2 85% 
30-year conv 44s_-_----- 936 JI J 921, Sale 1011, 100%, ail 841, 92 3} Ulinot ell Telepho g 5A8- 1932 N 933 le | §21 9834 22 87 94 
coum ~ oy pean: 196M 8} 8 t Sale | 92— 1017s 57|| 99% 1 “ae ae why Ay ns 5)60-tonaia i ea O4%| 938, Sept’ 9% 9 
Am W ene ae" 3iIM Ss 73, 90 89 g21 att 100: 02 Indi atG &0O 58 Ds ond seas JID! 9 2 95 ae Sept’23 6 78% 9 
= on Wks & me eae 46\3 D 1021s Sale |1 ) + 1 907 104 |\In ana Steel } a AO 34 Sale | 9 lg 95le| 28 927, 92 
Anaconda Coppe Bl B= - 104 F Al 116% Sale 02 103 3) 88 oe i t 88. -.----; tSesia t a = 528]| Sas 00 
78 8 - woe van P per da--=----1953 J 5 8312 = 1151s Rt. 143|| 95 103 Gertifieates of coll “iia. ions IJ oot Sale z= July'23 14 9553 
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[st & ref m Ist coll t .--1942|M § 8514 Sai " poe _ 3 91 2 10812 ertificates & ref 4s -1930|F A 93g - - 824, 951 M2 
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¢ Due 20-y nsf 6s 48.1939 931 Sept’: 2 7% 
March. ¢ ear refundi __. Feb 194 MN 933, Sale | 93 pt’23\- 59 «69 . 
. 6 Due Ma ng gold 68.1 9IF Al 10 4 Sale | 9 94 | 2 88 9 
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. hb Due July Bale |10445 1053] 38 90% 95 
. kDueA 1047s 103! M4 
ug. 0 Due Oc 64 102! 108%, 
t. pDue Dec. 80 4 107% 
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Price 
Friday 


N.Y.STOCK EXCHANGE 
Week ending Sept 28. 





Niagara Falls Power ist 5s_.193 
Ref & gen 68 a193 

Niag Lock & O Pow ist 5s- “195 

No Amer Edison 68 19 

Nor Ohio Trac & Light 6s. 1947) 

Nor States Power 25-yr 5s A-1941/A 
Ist & ref 25-year 6s Ser B.1941/A 

Northwest’n Bel! T lst 7s A-1941\F 

North W T ist fd g 444s gtd_1934/3 

Ohio Public Service 748----1946/A 
78 194 7 F 

Ontario Power N F ist 5s- 

Ontarie Transmission 5s- --- "1945 im 


lst 25-year sf g74s Ser B 1947|F 
Pacific G & E! gen & ref 58. _1942 
Pac Pow&Lt Isté&ref 20-yr 5s '30 
Pacific Tel & Tel 1st 58... --1937 
58 1952 
Pan-Amer P & T ist 10-yr 78 1930 
Pat & Passaic G & El cons 58 1949 
Peop Gas & C Ist cons g 63. - 1943 
Refunding gold 58 ._..--- 1947 
Philadelphia Co 68 A 1944 
5% ‘ 


Pierce Oils f 88 
Pleasant Vai Coal lst gs f 58 1928 
Pocah Con Colliers 1st s f 58-1957 
Portiand Gen Elec Ist 58-_..-1935 
Portland Ry Ist & ref 5s---- 1930 
= Ry, Lt & P Ist ref 58 '42 
6s B 1947 
lst & refund 74s Ser A.-.-1946 
Porto Rican Am Tob 8s8_---1931 
Pressed Steel 1933 
Prod & Refs f 8s(w'th war’nts)’31 
Without warrants attached -__ 
Pub Serv Corp of N J gen 58-1959 
Punta Alegre Sugar 78 1937 
Rapid Transit Sec 6s 
Remington Arms 68 
Repub I & 8S 10-30-yr 588 f-- 1940 


5s 
Robbins & Myers s f 7s 
Roch & Pitts Coa! & Iron 5s. 1946 
Rogers-Brown Iron Co 78- -- 1942 


St Jos Ry, L, H & P 58 1937 
St Joseph Stk Yds Ist g 4448 1930 
St L Rock Mt & P 5s stmpd-19 55 
St Louis Transit 5s 
St Paul City Cable 5s 
Gaks Co 78....c-ccescceceve 1942 
San Antonio Pub Ser 6s- 
Sharon Steel Hoop Ist 8s ser A’ 41 
Sheffield Farms 644s 
Sierra & San Fran Power 5s- 1949/F 
Sinclair Gone ib-year 73- 1937 (80 
64s B (w ---1938/5 
Sinclair Caude Oil 5s----- 1925/A 


192 6| 

Binclair Pipe Line 5s 
South Porto Rico Sugar 7s8-.-1941 
South Bell Tel & T lst s f 58-1941 
Southern Colo Power 68_---1947 
Stand Gas & El conv 8 f 6s_-1926 
Standard Milling 1st.5s : 
Steel & Tube gen sf 7s ser C-1951 
Sugar Estates (Orienti) p--taee 
Syracuse Lighting Ist g 5s..195 

Light & Power Co col trsf 5s’ Ba 
Tenn Coal, [ron & RR gen 58 "51 
Tennessee Cop Ist conv 68. .1925 
Tennessee Elec Power 68... .-1947 
Third Ave ist ref 48 

‘Adjustment income 5s- .-41960 
Third Ave Ry Ist g 5s 
Tide Water Oi1 64s 
Tobacco Products 8 f 78. --"t98t 
Toledo Edison 7s 1941! 
Toledo Trac, L & P 6s 1925|F 
Trenton G & El ist g 58....1949 M 
Underer of London 448--.-.-1933/|5 

Income 68 
Union Bag & Paper 4 
Union Elec Lt & P ist g 5s..1932/M 

5s 1933 M 
Union Elev (Chicago) 58...-1945'A 
— Oil 5s 1 | 


= 


° cpeCc EER NSCCCCgE Zz > 278% 
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Soo aee ces onceeecccaess 


itd 


94 | 
United Fuel Gas Ist s f 6s...1936'3 
United Rys Inv 5s Pitts issue 1926 M 
United Rys St L ist g 4s.--1934,J 
United SS Co int rets 6s-_-- abd 

94 


U 8 Hoffman Mach 8s 
U8 Realty & I conv deb g 5s 192 
U 8 Rubber ist & ref 5s ser A 1947 
y' 1930 
U 8 Smelt Ref & M conv 68-1926 
U 8S Steel Corpfcoupon --.d1963 
ef 10-60-yr 5s \registered _421963 
Utah Light & Traction 5s-__.1944 

1 


944 
Utica Elec L & Pow ists f 5s seer 
Utica Gas & Elec ref 5s 


a Chem Ist 15-yr 5s-_- saeg 
94 
4 
Without warrants attached_ 


Va Iron Coal & Coke Ist g 5s 1949 
Va Ry Pow Ist & ref 5s 





Weatches Ltg g 5s stmpd gtd 1950 
West Penn Power Ser A 5s__1946 
Ist 40-year 6s Series C_-.-_ 1958 


Wickwire Spen Steel Ist — -193 





Sept. 


28 


Bid 

994, 

1031, 
9944 
9llz 
93 
90154 
9958 

107 ‘2 
907 


| 104 


109 
9444 
93 
97 
Glle 
8U44 
9244 
955, 
9034 

10253 
93 

104le 
B91, 
99%, 
90 le 
74 
80 
883, 
905g 
94le 
8734 
821s 
9244 


) 105 


105 
90 
109 
10112 
80 
110 
6512 
931le 
89 le 
87 


90 
801s 


7912 


Ask 
100% 
104 


Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
10012 
95 
937, 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
G4Al, 
Sale 
9012 
Sale 
Sale 
Sale 
8814 


Sale 


90 
Sale 
93%, 
Sale 
Sale 
Sale 
Sale 
102 
8914 
Sale 
Sale 
Sale 
907, 
Sale 
9612 
Sale 
82 
93 


Sale 
60 


2 103 
, Sale 


Sale 


g Sale 


84 


2 Sale 


Sale 
Sale 


2 Sale 


Sale 
Sale 
Sale 
9012 
Sale 
9612 


7g Sale 
2 Sale 


2 8614 


10014 


2 10012 


Sale 
Sale 


2 Sale 


1004 
85le 
106 
9934 
10153 
100 
801g 
88 
95le 
90 


100 
88le 
7012 
68 


92 
85 
9634 
103 
995g 
95le 
91 


1007 10212 


10412 
88le 
97 
9212 

1084, 

1073, 


96 
Sale 
Sale 
Sale 

98le 


101 
Sale 
Sale 
100 
Sale 
Sale 
82 
Sale 


91%, 


10014 
Sale 
Sale 
70 
93 
86 
Sale 
Sale 
Sale 
96 
Sale 


105 
89 
Sale 
Sale 
Sale 
Sale 


Week's 
Range or 
Last Sale 





9984 100 
10314 1037 
9912 Sept’23 
G1ig 92 
92 93 
901g 9012 
9914 100 
10733 107%, 


104 1041s 
101 Sept’23 
95 D5le 
937g 937s 
97 97 
91le 9212 
893, 9055 
9212 9244 
955g 961, 
9014 9034 
10212 1031e 
931g 9312 
10412 = 10412 
89 905. 
9934 1001, 
897, 901 
73% 75 
80 80 
90%, Sept’23 
905g 905, 


87%, 
8212 
94 
105 
105 
90 
109 
10153 
80 
10844 
6512 
9312 
91% 
87 
9612 
91 
80 


8734 
835g 


105 
105 
99 
100 
102 
80le 
11014 
67%, 
94 


8712 

9612 
Jan'23 

81 


7844 
85ig 
81 
5714 
92 
103 
91l4 
99 
101 1g 
BAle 
92 
85 
9414 
9414 
8014 
100 
937 
90 
991g 
9614 
1047 
9512 
Olly 
835g 
100 
99le 
927 
55le 
481g 
94 
102 
1045g 
10534 
9812 


Sept’23 
935g 
863 
95le 
943, 
Slle 

1001, 
947 
91 
9924 

, 9614 

10514 


89° Sept'23 
9634 97 

9512 95le 
914 91le 
70 June’23 


9Ile 
10312 
lllig 

94 

9214 


89 


Low 


| 


9412 Sept’23| - 


Sept’23} - 


Sept'23} - 


9214 July’23|---- 
925g May’23} - - 


96 Aug’23}- 


9112 May’23} - - 


' a 


Aug’23} - - 


noe 


Ts ' 
Crt DNS OOo) 


wm bo tS 
Ton 


Odi ms wt 


-_: one ' 
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- 
~I 





96 
9912 1025, 
=" 105 
0 il 
02 os" 
8714 9712 
58le 63g 
8612 93 
98 
99 10212 
85 8912 
105 10912 
9912 102 


Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “f” 





Standard Olli Stecks Par, 
Anglo-American Oil new. £1 
Atlantic Refining 


Borne Scrymser Co 
Buckeye Pipe Line Co__50 
Chesebrough Mfg new__100 

Preferred new 100 
Continental Oil new_-.-- 
Crescent Pipe Line Co... 50 
Cumberland Pine Line-_-_100 
Eureka Pipe Line Co_-_-_.100 
Galena Signa! Oil com--- ees 

Preferred old 

Preferred new 
Humble Oil & Ref new... 25 
[ilinois Pipe Line 
Imperial Oil f 
Indiana Pipe Line Co... ! 
International Petroleum -({) 
Magnolia Petroleum----_100 
National Transit Co__.12.50 
New York Transit Co_-__100 
Northern Pipe Line Co-- 100 
Ohio Oil new 28 
Penn Mex Fuel Co 
Prairie Oil & Gas new --- 
Prairie Pipe Line new---_100 
Solar Refining 100 
Southern Pipe Line Co_-_100 
South Penn Oil 100 
Southwest Pa Pipe Lines-_100 
Standard Oil (California) 25 
Standard Oil (Indiana)... 25 
Standard Oi! (Kan) 25 
Standard Oil (Kentucky) 25 
Standard Oil (Nebraska) 100 
Standard Oil of New oa. = 


00 
Standard Oillof New York 25 
Standard Oil (Ohio) 
Preferred 
Swan & Finch 
Union Tank Car Co__..100 
OS a 100 
Vacuum Oil new 
Washington Oil 


Other Oil Stocks 

Atlantic Lobos Oil 

EES é 
Gulf Oil new 
Mexican Eagle Oil 
Mutual Oil 
National Fuel Gas 
Salt Creek Producers... 10 
Sapulpa Refining 5 


Public Utilities 
Amer Gas & Elec new---(t) 
50 


Amer Light & Trac com. 100 
Preferred 100 
Amer Power & Lt com_-_100 
100 


Deb 6s 2016 
Amer Public Util com__100 
7% prior pref 100 
4% partic pref 
6% preferred 
Blackstone ValG&Ecom 50 
Carolina Pow & Lt com-.100 
Cities Service Co com. -_-_100 
Preferred 100 
CitiesService Bankers’ Shares 
Colorado Power com. .-- re 


Com’w’th Pow, Ry & Lt.100 
Com’w'th Pow Corp pref 100 
Consumers Power pref__100 
Elec Bond & Share pref.100 
Federal Light & beumneeeg 
Preferred 100 
Lehigh Power Securities - (ft) 
Mississippi Riv Pow com 100 
Preferred 100 
First mige 58, 1951_.3I&J 
8S F g deb 7s 1935__.M&N 
Nat Power & Lt com__--(t) 


Income 7s 1972 J 
Northern Ohio Electric. (t) 
Preferred 100 
North States Pow com.100 
Preferred 100 
Nor Texas Elec Co com-_100 
ferred. 


Pre’ 00 
Pacific Gas & El Ist pref 100 
Power Securities com. -_-({) 

Second preferred (t) 

Coll trust 6s 1949_..j&D 

Incomes June 1949_.F&A 
Puget Sound Pow & eens 

6% preferred 

7% preferred 190 

Gen mtge 74s 1941_M&N 
—— Ry & Light...100 

Preferred 1 


“aman Elec Power--- 3) 
Second preferred (t) 
Western Power Corp--.-..100 
Preferred 100 


Short Term Securities 
Am Cot Oil 6s 1924. .M&$2 
Amer Tel&Tel 68 1924_F&A 
Anaconda Cop Min6s'29 J&J 
Anglo-Amer Oi17'48'25 A&O 
Federal Sug Ref 6s'24_M&N 

6s 1933 M&N 
Hocking Valley 6s 1924 M&S 
Interboro R T 8s 1922_M&$& 
K C Term Ry 6s '23 M&N15 

6s July 1931 J&I 
Lehigh Pow Sec 6s '27_F&A 
Sloss-Sheff S&I 6s '29 .F&A 
U 8S Rubber 7s 1930-F&A 


Joint Stk Land Bk Bonds) 


Chic Jt Stk Land Bk 58-1951 


Bid 
*1414 
102 
115 
134 
*79 
224 
110 
*34 


Ask | 
1419 
106 


117 
134 
81 
230 
114 
36 
18 
109 
99 
62 
114 
106 
29 
153 
99 
90 
15% 


Atlantic Coast Line 6s 
Equipment 64s 
|Baltimore & Ohio 6s 
Equipment 4%s & 5s_- .-. 
\Buft Roch & Pitts equip 6s. 
|Canadian Paciric 4448 & 68- 
Central RR of N J 6s 
Chesapeake & Ohio 6s 
Equipment 64s 
Equipment 5s 
Chicago Burl & Quincy 6s8-- 
Chicago & Eastern Ill 54s8- 
\Chicago & North West 4s 
Equipment 6s 
Equipment 64s 
Chic RI & Pac 44s & 5s... 
Equipment 6s 
Colorado & Southern 6s_-.-- 
Delaware & Hudson 6s 
Erie 4s & 5s 
Equipment 6s__...--.--. 
Great Northern 6s 
Hocking Valley 6s 


| Railroad Equipments 














10014 
101%, 
10213 
4| 973% 
10043 
- 1001g 
03 |104 
9234) 9312 


9634) 9712 
10512' 10612 


10012! 102 





Minn St P& SSM 44s & 58 


'|Missouri Kansas & Texas 6s 
Missouri Pacific 6s & 64438_- 
,|Mobile & Ohio 4s & 5s--- 


||Toledo & Ohio Central 6s- -- 


2\ Preferred 


Illinois Central 444s & 5e-.-- 
Equipment 6s 
Equipment 7s & 6%s---- 
Kanawha & Michigan 6s--- 
Equipment 44s 
Louisville & Nashville 6s--- 
Equipment 64s 
Michigan Central 5s & 6s-- 


Equipment 6s & 7s8.-.-- 


New York Central 44s & 5s 
Equipment 6s 
Equipment 7s 

Norfolk & Western 4}48_--- 

Northern Pacific 7s 

Pacific Fruit Express 78- - -- 

Pennsylvania RR eq 58 & 68 

Pitts & Lake Erie 648 
Equipment 6s 

Reading Co 44s & 5s 

St Louis & San Francisco 58 - 

Seaboard Air Line 44s & 5s 

Southern Pacific Co 44%s-- 
Equipment 7s 

Southern Ry 4%s & 5s 
Equipment 6s 


Union Pacific 7s 


Tobacco Stocks 
American Cigar common — 


Amer Machine & Fdry..100 
ow Tobac ord. a 
m . “Geo W) Co, new 25 
Preferred 100 
Imperial Tob of G B & Irel’d 
Int Cigar Machinery --..100 
Johnson Tin Foil & Met.100 
MacAndrews & Forbes - - pe 
Preferred 
Mengel Co 
Porto Rican-Amer Tob -.100 
Scrip 
Uasvennl Leat Tob com-.100 
100 


Young (J 8) Co 
Preferred 


Rubber Stocks (Cleveland) 
Firestone Tire & Rub com 10 

6% preferred 
7% preferred 100 
Genera! Tire & Rub com 50 
100 


Goodyear Tire & R com-_100 
Goody’r T&R of Can pf.100 
‘Mason Tire & Rub com. AS 

100 


Miller Rubber 
Preferred 
Mohawk Rubber 


Preferred 
Seiberling Tire & Rubber(t) 
Preferred 100 
Swinehart Tire & R com.100 
Preferred. 100 


Sugar Stocks 
Caracas Sugar 
Cent Aguirre Sugarcom. 20 
100 





Preferred 
Great Western Sugar new 1S 
Holly Sugar Corp on..2 
Preferred 


Juncos Central Sugar ---_ 100 

National Sugar Refining _100 

New Niquero Sugar 

Santa Cecilia Sug Corp pf 100 

Savannah Sugar com._-- a8 

Preferred. 

Sugar Estates Oriente To gy % 

West India Sug Fin com — 
Preferred. 


industrial &Miscellaneous 
American Hardware-_-__100 
— Typefounders com 100 

100 


Pre 
International Salt 
International Silver pref 100 


PerCt.) Bast 

5.65 > 40 
5.50 
5.80 
5.50 
5.50 
5.55 
5.60 
5.75 
5. 


5.30 
eof 


ore 
boi 
—] 





7 G1 ON BH GO OH OH OH EN BH G 
SRSaRSSRSAS 


w 
— 


Sreseaeeeaeser 


en nn on on or EN EN EN EN EH ON En EN En EEN ENB BH OH BN ENN EW DEH OH GH HE ENON 
SSRSSSSSSSSRESSRSSSSHSHSSHSSSAaSSSaSSS 


i] 
on 


adbabebe 
SSRaSSS 


10512 1081 
91 “ 


98 
9414 102 
83 88 
93 105 


9419 95 

957g Sale 

85l2 86g 

103" 1031 
0312 1001 

99 Sale! 99 991, 99° Bote 


*Wo price Friday; latest bid and asked. a Due Jan. d Due Apr. c Due Mar 
. 9 Due June. 4h Due July. k Due Aug. o Due Oct. > Dee Des. Sogdian ae 


5s 1952 opt 1932 

oes 1951 opt 1931 
8 1952 opt 1932 
s 1952 opt 1932 98 | 9912 

4%s 1963 opt 1933 9912,101 


*Pershare. t Nopar value. }d Basis. 
t Newstock. /fFlatprice. &« Last sale. 
e Ex stock dividend. s Sale price. 


10012; rd 
, a 101 


Lehigh Valley Coal Sales 50 

Phelps Dodge Corp 100 

Royal Baking Pow com_100 
1 


Preferred 
Singer Manufacturing -__100 
d Purchaser also pays accrued dividend. 


m Nominal. z Ex-dividend. Ex-rights. 
© Canadian quotation. , 


Wilson & Co Ist 25-yrs f 68.194 
ad conv s f 6s 1 
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BOSTON STOCK EXCHANGE—Stock Record ; 
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ARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales . KS Range since Jan. 1 1923. at, 4 
for OSTON STOCK e 922 
he M x Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE — 
Sept. 22 Sepi. 24. | Sep. 25. | Sept. 26. Sept. 27. Sep:. 28. | Week. Lowest Highest Lowest Highest 
e3 Railroads 
*z14612 150| 148 148 |*z148l4____|*z1481g 149 148 481g) 148 148 77 |Boston & Albany_.....__. 100| 148 Apr 3] 151 June14|| 130% Jan| 152 May 
7814 7814) 77g 7712| 77% 78 77 78 77 78 77 7712 357 |Boston Elevated......._. 100} 75 June29| 84 Jan 5 731g Feb| 891g Sept 
9314 934) 94 94 94 94 | *931g __../ *931g 94 | _.- -| BSS! TO . Miasebicdcctace 100} 91g Aug 9| 100 Mar 6|| 94144 Mar| 105 Sept 
116 116 | 116 116 | 116 116 |*116 117 | 116% 116%! 116i, 116% Sal tee See iieawscabeae 100| 111's Aug 2| 125 June12\| 116 June| 126 Sept 
*208 84699 | 97 97 97 97 | 984 984) 98 98 97 ee ' see een 100| 97 Sept 24} 106 Mar 5|| 101lg Nov| 109 Sept 
12% 13 | *12% 1312) 1253 1253! *12% ___.| 12 124g' 12% 12% 181 | Boston & Maine_......._. 100; 10'4July30| 20!gMar 2 14 Jan| 311g May 
*15 19 16 16 *15 19 *15 19 14 15 Se0e “eeae 35 Do bochidkbeschece 100} 14 July 2 27 Febi3 20 Jan| 37 #£=Apr 
18 18 17 19 a 2 fae iéecal oe 17 dead eee 182} Do Series A lst pref_..100| 16 Sept27| 32lgMar 1 22 Jan| 441g Apr 
7 conn ae 25 a « ae 25 25 neee Oeil 12 Do Series B ist pref_..100| 25 Sept24) 48 Feb 6 36 Jan| 62 May 
7 camel sae 22 22 22 ee 26 an meee 45| Do Series C Ist pref...100| 22 Sept24| 42 Mar22 30 Jan May 
a 32 32 32 i 30 , ore 79; Do Series D Ist pref_..100| 30 Sept27| 59 Feb 7 40 Jan; 771g May 
cece <onel S188 148 | 140 140 |[92134% ....)°8134%4, 100 | .... ---- 30|Boston & Providence. ___- 100} 135 July 21) 1601g Jan25|| 125 Jan| 163 July 
Ce Mises Blas Seiwa 6S 2llg 23 | 23 23 122|East Mass Street Ry Co..100} 18 Febi5| 35 Mar 18 July} 265 July 
| ae GE Tasso Oe oncks a Genes 63 63 Bet) Te BE Sebeceicne 100} 62 Septll| 72 Janié6 66 Aug) 77 July 
Te faa. De itaase.. Oe iawn aD 54 Pee iz... . = ewer 100} 53 Feb24) 65 Mari9 51 July}; 60 Nov 
“age 450k Se i «ead 7 37 | *33!l¢ 37 |*---. 37 35 35 9| Do adjustment....._. 100; 34lg Feb13| 46 Mar 22 28 July) 47 Aug 
Sc 85.1 Se 6 36 | *35le 36 | *35 36 35 35 50 East Mass St Ry (tr ctfs)__100| 341g Feb15| 45 Mar21 29 July) 47 Aug 
. saset . casual Se “i 26 26 2512 2512) 25lg 25leg 151 | Maine Central._._....... 00 25!2Sept 27; 43 Jan 2 271g Jan} 55 Oct 
1214 1214) #113, 1214] *11% 1214) *11% 1214) *115g 1214) 113g 113! 138 NYNH& Hartford____. 100 9%July 5| 221g Jan 30 124, Jan| 3473 May 
Gat <stll babe e000) cues 2060! ‘Kae hed d0ke | cnwe! dine auanl eabaink ‘Northern New Hampshire.100| 65 Sept 8 84 Feb 3! 69 Jan’ 96 July 
*785 90 |*785 90 *785 90 *282 90 *z86 90 | -.-- foe eee” Norwich & Worcester pref.100| 80 June12| 100 Jan 3|| 58 Jan} 103% Deo 
68 68 68 68 *268 70 *268 ne | Oe 7 OE cued lomtel 960 Ge BI kncudcccocséorve be 65 Augil4) 81 Febl 57 Jan) 984 May 
*27 29 | *27 29 *27 29 25 pee ee 100 Rutland pref ............ 21'2 Aug 25; 38g Feb 2 15 Jan) 527, June 
*z72\g 74 721g 721g *z721g 74 |*z71 74 *z72, 74 | biee ameel 10 Vermont & Massachusetts. 100 72\gSept 24; 98 Janil|; 78 Jan) 100 Aug 
it | 
| Miscellaneous 
24] *15g 2lg' *15g 24) 1 ae eee 5 Amer Fesgnete Service.. 25) 1 Sept19| 31g Jan 9 212 Dec| 4% Jan 
15 141g 141g 15 16 | *13% 141g *13% 141g 13% 13% GF . Fae seeeteserasatoos 50 3 Aug 7| 20 Jani10}| 13 Feb) 2014 Aug 
12214 = 122%, 12233 1227g' 1221g 12234 12212 123 | 12212 1227s 2,898 Amer ct & Teleg_.100| 119 June 29) 125%, Mar14|} 11453 Jan) 1284 Aug 
77 77 77\2 «476 7612' *76 77i2g 76 76 | 76 76 | 121, Amoskeag Mfg ..-.-.-- No par| 75 Aug3l}| 112 Jan 5)|| 104 Jan) 121 Dec 
78 | *77l2 78 | *77l2 78 77lg 77i¢ 78 78 | 771g 7712 = fl eRe No par| 277 July10| 88 Jan 5 80 Nov| 91 Aug 
16 | *14 16 *14 16 | *14 16 *14 16 | 15 15 | 10 Art Metal Construc,Inc_.. 10} 15 Mar 1) 16lgMari14 14 Nov} 2012 May 
il *10 ll *10 1l *10 ll  .-. 2eoe so | Atlas Tack Corp... .._- No par| 10 July 2) 20lg Feb14 13 Jan| 22 May 
Scat aided. Sankt dae weoth week, woonl 107 107 | 107. 107 15 Boston Cons Gas Co, pref.100| 105 Jan22| 10812 Feb 24/|| 104% Aug) 107 Dec 
30) * 16 .30 a... 2 a ae ee uses mae 100 Boston Mex Pet Trus._.Nv par; .10 Jani8| .30 Jan25|| .10 Sept] 50 May 
19%! 1912 1912 1912 193%) 1914 195g 1912 19%, 191g 191g 1, ne onnor (John T)_......-. 10; 19 July 5| 27 Mari9 15% Jan| 30% Dec 
3 *2i, 3 | *212 3 “ig (Oe (Se OM. ncee cecal oderee East Boston Land_--..... 10 3 June 25 4 Jan 2 3 Jan 6 Apr 
TX% 7 7lo' *7lop 8 *7lg 7% *7ig 8 712 Ig 255! Eastern Manufacturing... 5 7 June28| 14!gMar 5 7 Dec) 14% Feb 
8412) 8312 85 83lo 84 813g 83le 814 83 82 82 767) Eastern 8S Lines, Inc..._. 25| 68% July 30) 12712 Mar 22 38ig Jan| 8912, Oct 
15812! 15812 159 | 158l2 158%) 158%, 15912 158 159 | 158 159 474 Edison Electric Illum_-__--. 100; 157 Sept14) 172 Jan 3|} 156 Mar] 185 Sept 
4 *3%, 4 *33, + *3%, 4 | +%*3% 4 » ine a diehaeee Elder Corporation. -__-. No par 3igJune 30; 10% Jan 2 3 Mar! 13 May 
var) 653 653 *65g Tie oe )6| eee en ER bees) sone 105| Galveston-Houston Elec__100 5 July 9| 2912 Feb 5 28 Dec| 39 Aug 
8 %6 8 ' 6 8 *6 g° Bs dauc  aeser Seee se Gardner Motor......-. No par 8'4 Aug 23} 1553Mar 3 9 Nov) 16% Apr 
163,| *16 163,| 16 16 | #158 16% 1614, 161, ___ ....| 55! Greenfield Tap & Die___-- 25] 15 Sept21| 24 Feb10|| 17 Dec| 27% Feb 
56 55 55 | 55 |*254 55 | 55 55 niga ai 135 Hood Rubber__.._...- No par| 54 Jan 8 63l2gMar13 43 Mar| 54% Dec 
36 355g 355g +236 37 |*z36 37 *2735 36 cei:  Sibeaial 10 Internat Cement Corp.No par| 32 July 2; 44 Marl19 26 Jan| 383g May 
ne Se cen, 56 cee 620 Oe Bk os wong] cosapal —. ee Mills. ...- 50} 10 Septl4) 22 Febi9};} 20 Nov; 32 Jan 
5634) 57 57 | 56 57 *55 58 | *55 58 eo eg ee opeegl 50 May3l1| 79i¢ Jan 10 60 Aug) 85 Dec 
lig} *1 lig} *1 liz! *1 2 *1  pengeowes Se “international Products.No par} 1 Septil| 3 Mar20 lig Dec| 61g Mar 
7 *3lp 7 | *319 7 | "ae 71. Se 7 seas) sean conten TY Mii astbebndnases 00 4i2June 20 8 Marl5 5lg Dec} 17 Apr 
7 612 7 6le =«6le 612 6le 614 6le 614 63 425 Libby, tenet & Libby... 10 5 June 22 8lzg Aug 20 15g Apr} 111g June 
9le 94 94 Gilg Gila 91n Qle *9 914| 9 9 | 75 Loew’s Theatres __._._._- 25 844June 27} 11 Apr26 8 July) 13 Jan 
82 81 81 81 8112! *80l2 Sills S80l2 805g' 80l2 80le 184; Massachusetts Gas Cos...100| 78igMay 22; 871g Jan 2 63 Jan| 90lg Nov 
6912} 69 #69 6812 6812) 6812 685g 6814 68i4' 68 6814 i 2 ) ee eee 100} 65 July 7| 73 Jan25 62 Jan| 74 Oct 
*z__..160 | 156 156 |*156 160 |*z155 160 | 157 oe *155'4 159 37; Mergenthaler Linotype...100) 147 June1l9| 179 Jan 6// 130 Jan| 181 Oct 
7 a ee Gigi*_... on *... tl cxte ene 50 Mexican Investment, Inc__ 10 6 Aug22; 14% Feb19 11 Deec| 27% June 
19 *19 1912} 1912 rie PEE <cctl SER EE <ss0 Saee 20 Mississippi River Power. _-100 18!2Sept 20) 2814. Jan 31 13 Jan) 34 Aug 
82 |*z80 82 |*280 \*780 = 82 | 80 80 82 82 | 25| Do stamped pref....-- 100} 80 Jani6; 84 Feb14|| 721g Jan) 851g Oct 
3% 3%, 3% 35g o3% 31g Big) 334 3% 33g 3% 536) National Leather.__...... 10 3\4June 27 8% Feb 13 6% Dec) 1153 Jan 
4 3lg 3le| *3 312} *2 3l2' *3 Pe 5| New England Oil Corp tr ctfs_ 2% Aug 15 4leSept 13'| .22 Dec 56 Jan 
118 | 117 118 B57. S07. 1 Bee. BAT Bhs. See 117. 117le 191 New England Telephone..100) 113 July 4; 122 Jan 3)/| 109 Jan} 125 Sept 
181g! *17% 1819) *17%, 181g! *171g 18l2g *1712 18 1734 17%! 100, Orpheum Circuit, Inc___.-. 16% July 12} 211g Apr 26 13 Jan| 28 Oct 
8812) 88  88le] 88 88 | 87l2 88 | 88 88 87 8712 84| fae 861g Aug 23) 190 Jan 2|| 115% Oct; 192 Dec 
16 |*z15'\4 16 155g 155g/*z1514 155g *715l4 155g’ ___- o---| 15) Reece Button Hole______. 10; 15 June26| 18 Marl4 121g Apr} 16 July 
21g) *z214 le 214 2%| *z72\g -2ig) *z2 2445 «2g 2h 200, Reece Folding Machine... 10 2 Janiil 314 Mar 15 15g Dec 3 Mar 
1' *50 1 ' *50 1 *50 1! *.50 1 ' bea» wet aedee Simms Magneto___._._._. 5| .75 Junel4| 2 Feb20!' .560 Novi 71g Apr 
101 10112) 10112 te 10114 1017g 100%, 101%g 101 10112) 10114 101% 906) Glee Dis cctasocacess 100| 981g June26| 1091g Jan 6 92% Jan| 11012 Sept 
46 46 46 4512 4633 *7443, 46 *745l4 46 Meike ‘aetenel 156, TERROR cb cncecevccsse a 42 July31| 50 Mar 9 39 July| 8lig June 
11 *8 it | BS ee Se ae. Se ee en ee !Union Twist Drill_....... 71g Jani9) 11 Mar 7 8 Mar) 144% Feb 
36 355g 3614 36 36's 36 3614 357%, 361g 3578 3615] 1,775, United Shoe Mach Corp-.- 25 23312 Junel5| 55% Mar 8 37 Jan) 45 Mar 
2510} 2514 2514 251g 2514; 2514 25lg 251g 254) 25g 25g 249) cS a 245g Junel4) 2814 Janil 25 Jan| 2712 July 
223g! 2llo 223%, 2114 2214! 213g 2lle 213g 2134) 221g 22i2} 4,595 Ventura Consol Oil Fields- H 19%, Aug23; 30 Jan 2 21%, Jan| 3312 June 
16 157g 1Ge, 15% 16 | 16 16 | 15% 16 16 16 1,052. Waldorf Sys,Inc,new shNo par| 15%g Septl7| e22'g Mar19|| e13\4 Jan) €3912 Dec 
87g) *83,4 Sig Biz, _ oe ee: 6 UE lees sede 210| Walth Watch Cl B com.No par 5 Febl5| 13 Mari17 2144 Nov| 14% Apr 
177s| *1734 18 171g 1712! 171g 171g *17  --- 18 18 3. Preferred trust ctfs__._- — 151g Mar 6} 2912Mari19|| 11 Nov| 49 Apr 
16 | *16 161g' *16 16\4' 16 16 15%, 15%) 15% 15% 286 Walworth Manufacturing- 114 Jan 5| 17\lg Feb17 7ig Feb} 13 Oct 
30 297g 30 |*z72914 30 2914 29%, 29 2914' 2912 30 237) Warren Bros-___......... 50 251g Jan31| 341g Mari4 171g Jan| 35% Sept 
33 |*73212 33 |*732 33 32 32 *z3214 32%! 32 33 178, DO 1 WS ccccccscse 50; 31 Julyl2} 3912gMari4 301g Jan; 38% Oct 
37 ‘'*734l2 37 |*z34l2 37 |*735 a | *Z34le 36 Sees seca actune BO Be i bisinccusce 50; 33 Julyl0} 42 Marl5 31 Feb| 44% July 
7 *6l2 74) *614 7 64, 7) 6% 7 babe onwal acowse Wickwire —— Steel... 5 7 Augi4| 121g Feb21 8% Nov; 21 May 
ining 
55] *.30 .55) *.30 .55) *.30 55\ °20 66) °*30 65) ....-. Adventure Consolidated... 25) .25 Feb16 1 Feb28)|| .60 Jan 1 Apr 
a! Seaek- eis ital ree: are ~ cous) uphe ‘Sted aesaue eee 25, 54 July 5| 87 Mar 1 56 Nov; 66 May 
*.10 15} *.10 .20) *.10 20; *.10 (20) *.10 20, %.30 Bel cceses Algomah Mining........-. 25; .10 July 5| .60 Mar 2]; .03 Sept; .50 Apr 
Eee anes eran en renee bee keel “inh “seek oocmal ccaksimmebermeoce 25] 15 Aug 9| 34 Mar 1/| 19 Dec| 321g Jan 
15g; 15g 15g ~ 18% 13, 1%! *l1lg “1% “Lig 5g *lig 2 285 Arcadian Consolidated_... 25) .70 July 3 444Mar 5 2 Mar Ma 
Ta cet 91g Oly 914 94) *9 91g *9lg Q5g oe) 914 270 Arizona Commercial... - 5 7% Jan 6) 14lgMar 2 6 Nov| 101g June 
#15 16 | *15 16 *15 16 | *15 16 *15 16 *15 ST wdnmen Bingham Mines_......... 10; 15 Septis}; 19 Feb19 13 Jan| 18% Sept 
208204 20 2012' 204 21 20% 21 2012 21 205g 20% 2,528: Calumet & Hecla_........ 25) 19 Septi7! 49 June15'| 248 Nov! 301 Aug 
43. 47g 4 434 4 4 31 4 31 3%! 3ig 9 | 3,230) Carson Hill Gold__....... 1 312 Sept 26 93g Feb 13 573 Nov| 16% May 
ade Bes eh lew, 4) 3% Pe aa Paxssee, ec encanta 25) 7. Jani8| 15 Mar 1|| 8 Nov| 132 Feb 
263, 26%) 26 26% 27 #127 2612 261g 2612 2634) *27 271 508, Copper Range Co.......- 25| 25%Sept18| 46% Mar 1/| 351g Dec) 46% May 
27g 2% 23%, 2% 2%, 2% 234 2% 25g 253i 2ig 2% 3, 215| Davis-Daly Copper-___._- 10 2\4June 28 5 Feb23 21g Nov 94 Jan 
y *5 5l2 Sig 5g 5lg 58 5 54 *5 Sle! Big Slg' 705 East Butte Copper Mining. 10; 5 July 5) 1llgMar 1 7lg Nov) 12% Jan 
*1 14) *1 lly lig Lig} *1 114) *1lg lg) *1lg ty! 4 Caps 25; .30 May 22 25gMar 5 1 Apr 3% Apr 
*lip 21g) *1lg 21g *11g Qty] *1lg 21g *1ig 214) *11g 214) .-.--- | Hancock Consolidated.... 25 114 Sept 13 4 Mar 5 llg Aug 31g Mar 
*301o 3114] 3012 3012 303, 30%) *3014 3114 *30%4 B012' 3012 3114! 460 Hardy Coal Co._......... 1} 24% Mar28; 33%sJune 7}| .... ...-| ---- ---- 
*.25 .75 . 50 *.25 .75| *.25 .75, *.25 .75) *.25  .75) fF | ee ea aa 25| .10 Sept 17 14 Feb 20 Dec| 2% Apr 
‘101iz 10212] 102 10212 101%, 103 | 101% 102 | 10212 10212' 10214 10214! 395. Island _—_ 1| 97 July 2| 11512 Apr 7 8llg Jan| 11653 June 
z92 9410} 94 94 *z92 94 94 94 \|*790 93 92 ee ob oe 1} 931g Feb 15) 10012 Mar 28 88 Feb) 9712 Nov 
1191p 1912} *20 21 20 20 | *201g 21le 19% 20 | *1912 21 60 Isle — Copper....-.. 25) 19 June2l| 33'4Mar 3 18 Nov) 26% May 
*2 212] *2 Zip *2 2io} *2 2p *2 21g' *2 a acieinal jf Se 5 2 July 17 35g Jan 2 3 Feb 473 Apr 
m*.75 1%) *.75 tg! .75 .75) *1 llg' *.75 .75) *1 llg 35 Kewenew’ SE acnchinn 25| 60 Sept 4 214Mar 5 1 Feb 3lg Apr 
*llp 2 *llp 2 *1lp 2i4) *1lg 2 llg lg, *1lg 2 | 25 Lake Copper Co______.._. 25 lle Sept 17 514 Mar 1 244 Feb M 
a. 3 *1l4, 2 *14, 2 *1l4y 2 *1l4 2 . ee eee | La Salle Copper__.......-. 25 lig Jan 29 314Mar 1 1 Nov 214 Apr 
*1%, 2 *1%, 2 *1%, 2 *1%, 2 *1% 2 < . ee Speers ‘Mason Valley Mine._.-.-- 5 14June 15 253 Mar 27 1% Jan 23% May 
11g 134) *ilg 18 *1lg Lie lly 1% 11g 1%4) 1*lg) 1% 155 Mass Consolidated__-__.- 25 11g July 20 4\4Mar 3 lig Dec 4% Apr 
*2 212} *2 219! 28 219) *2 21g 2 214! *2 212! 435 Mayflower-Old Colony.... 25 2 Sept 14 7 Febdil0 21g Dec 61g Apr 
2 2 | *1% 224i *13, 214) 1% 2 #134 214) 17 17g! if a CI RRR 25, .90 July 3) 4 Mari7|| .75 July) 7 Apr 
13734 40 3812 3812! 38 39 3812 3812) 37% 37%,’ 38 38 2... ee 25} 37%Sept21; 71 Mar 2 52 Nov, 68 June 
*163,} 1712) *16%, 1712| 1712 1712) 171g 1712; 171g 171g *1714 17% 485 New Cornelia Copper._... 5| 16 June28; 2412Mar 2 15144 Dec| 2012 June 
a oS ae OO Ms Ot OO ee I Be cre. recent cones New Dom. Copper .-...---- 2ig Aug 20! 414 Apr 4!’ 1.2.2...) 1... 2... 
nt 2. exe  ncsdT ee.” scnal Gee 7 TEE -sesel saeqny | New River Company.....100| 35 Apris| 40 Apr27 37 Jan 40 Feb 
7712 80 \*z7712 80 |*z7712 80 |*z7712 80 |*z77l2 80 |*27712 OD } iste eae 100} 77 Mar 5| 84 Mari6|;} 73 Jan 85 Oct 
Ble Bla 5lg 55g 5ig 55g) * | §3 5le *51g 512) 1,225) Nipissing Mines_......-.. 5 4% July 5 63, Feb 20 5 July 7 Jan 
*l7g = 2ig 13%, 17% 1% 2 *13, 2 13 178! 1% 861% 355 5| North Butte............. 15 1% Septl3| 12% Mar 1 81g Oct} 15 May 
+. 1 *80 Lig 81 .81| *.80 Lig! *.80 Lig! *.80 11 5| Ojibway Mining .....-.-- 25) .70 July 2 25g Mar 5 ly Dec 41g Apr 
1614 1614! *16 17 *16 17 *1614 17 *1614 17 1612 17 195! On Dominion Co_...-..-- 25) 1614 Aug20| 321gMar 1 16 Nov; 27 Jan 
_ ee yee. BS ee ER ae ae rie! ESS RS ee Ty SSS OS peepee 25| 24% Julyi8} 46 Mar 1|| 25 Nov| 38g Aug 
23.  3is| *23 3le| *z3 Blo} 3lg 34! *23 ae ee 500; Park City Mining & Smelt. 5) 2'4 Augl3) 4 Mar 5 2ig June} 3% Nov 
14 1410] *14 1419] #14 1419/ *14 1412) 14 14 4 14 120) Pd Crk Pocahontas Co.No par| 12% May22| 1614 Mar 23)| ..-- ----| ---- ---- 
241, 2412) 24 25 2412 2410} 24 2412! 241g 2241p’ *2412 26 iL OO Bens eee 25} 22 July 5| 50 Mar 2); 30 Nov; 50 May 
31 _._-| 31% 3lt] 32 33 | 32 35 32 32 | #32 33 45) 8t Mary’ 8 Mineral Land... 25} 30 Septl8| 531gMar 1|} 37 Nov, 48!2 May 
*42 .50| *.45 .55) *.45 = .55 45 .45' *.42 .50, .45 .45 of! ee 10} 35 Sept 6 ligMar 5 25 Mar 1% May 
*25 .85| *.25 .85|) *.25 .85) *.25 85) *.25 85 *.25 .85) ------ South Lake___. 10 June 4 1 Aug 8 25 Dee 144 May 
®11, 184) *11g 18g] 11g 184) 11g 18g) 1g 184) Fg 18). CLL bp cdinasoooeeo 1% July18| 34 Mar 3 1lg Dec) 4% J 
*.95 90 .95| *.90 1 *90 1 95 .95| d -99 305 Superior & Boston Copper. 10) .90 July30 3% Feb 23 90 Mar 2% Oct 
*.30 .40 30 =«.30 30 =3=.30 35 35 -28 30) *28 .30| 1,325 Trinity Copper Corp....-- 5) .25 Septl4 lig Feb 15 1% Dec 31g Apr 
*)] lig} *1 lig} *1 11g} *1 lig} *1 lig) 1% 1% 250 Tuolumne Copper_-.- 1 July 6 15g Aug 18 40 Nov; .92 May 
» +8 aa se he 3 31s! 3 ig] 4,077 Utah-Apex Mining......- 2% Jan 9} 6 Apri3)| 1% Oct) 4 Mar 
#114, 1%! *1% 1g) Ig Ils] *1lg 14) Lig is! *1lg 114 110 Utah Consolidated. -_...-- 1 Aug 7) 3 Mar 5) 1 Feb) 3i12June 
*52 .60 38 .60 55 .65 538 .55 60 .60, *.55 .65|) 1,120 Utah Metal & Tunnel 38 Sept24 15g Feb 27|| .80 Dec 2ig Apr 
*75 |88| .75 .75| *.60 .88| *.75 1] *.75 1 | *.75 1 SD WR iticicidisdcceeses 60 Aug30| 253 Feb28|) .75 Nov 212 Jan 
‘25 150] *.25 .50| *.25 .50| *.25 .50) *.25 .50, *.25 .50) ----.-. FRED indcondiscocecsse 30 June2 1% Mar 5|| .25 Jan) 2% Apr 
be Biel 6% 634’ Glo 6le _6lg__6l3' _6lg_ Gilg’ Gig lg 142 Wolverine..._._........- 5 July 3' 13 Mar 1\' 74 Nov! 16 May 
Bid and asked prices; no sales on this day. s Ex-rights. 6 Ex-dividend and rights. z Ex-dividend. ¢ Ex-stock dividend. 
with 


@ Assessment paid. 
of which two new shares of no par value were given in exchange for one share of old stock of $10 


Thursday, May 24, trading has been in new shares, 
male pentiole comparisons with previous quotations, we have divided all these previous 


value. In y~ & to make quotations by two. 





1452 THE 


Outside Stock Exchanges 


——w eee Oe ee tere Oaueeeee> 


CHRONICLE (Vox. 117. 








Sales 
for Range since Jan. 1. 


Week. 
Low. High. 


. Shares. 
Hartman Corporation _ _ 100) 85 85 120 May, 95% 
Hart Schaf & Marx com 109) 100 Jan 
Hayes Wheel Co- a 341, A July 
Hibbard, Spencer, “ Bartiote 
Range since Jan 1. & Co 25 64 Feb 
Holland American Sugar 10 June 

Htgh. Hupp Motor 10 July 
Hurley Machine Co July 
Hydrox Corp common-100 Sept 
Illinois Brick 100 20| 60 Apr 
Inland Steel 
International Lamp---.-.25 
Kellogg Switchboard _-_..25 
Kup’h'’mer & Co Inc com _5 

Preferred 100 
Libby, McNeill & Libby .10 
Lindsay Light 16 
MeCord Rad Mfg. 
McQuay-Norris Mig. oe 
Middle West Util com_-_100 


aa 
Last 








Sale 
Stocks (Concluded) Par.) Price. 





“ Besten Bond Record.—Transactions in bonds at Boston 
Stock Exchange Sept. 22 to Sept. 28, both inclusive: 


Friday Sales 
Last |Week's Range| for 
Sale. of Prices. | Week. 
Price.|\Low. High. Shares. ; 





5 
x 





Bonds— Par. 





Atl Gulf & W 188 L 5s 1950 

Cece Boat ov notes 78°27 

Chic June & U 8 Y 68.1940) - 

E Mass + RR A 448.1948) - 
948 


Seri 
Hood mubte 78 
K C Mem & B inc 58__1934 
Mass Gas 4s______.192 
Miss River Power 58_.1957}_- 
New England Tel 5s_.1932 
96%| 13,500 Apr| 99% June 


Swift & Co 5s 1944 96 
Warren Bros 7448. ...1937| 104%| 104% 104 4) 6,000 July}; 115 Mar 
..1932| 95% 95 96%' 13,000 Mar| 98 Feb 


Western Tel 5s__ _- 

Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Sept. 22 to Sept. 28, both in- 
elusive, compiled from official lists: 


Friday} | Sales 
Last |Week's Range| for 
Sale of Prices. Week. 
Stocks— Par.) Price.|\Low. High.\Shares. Low. | High. 


Arundel Sand & Gravel- 100 4243 (| 40 Jan 46 

Preferred 101 94% J an) 103 
Bartlett-Hay ward, pref. 100! 110 June| 112 May 
Benesch (1), common__ d é 32% Aug) 36 6=6June 


“ 
= 
S 


July | 62 Mar 
Mar} 100 Jan 
May| 95 Mar 
Sept; 72 Jan 
Sept; 77% Jan 
July} 102% Jan 
Apr| 88% Jan 
Apr| 96% Mar 
Apr! 95 Jan 
Mar! 99% Jan 


45% 47 

97 697 | 
92% 92%) 
62% 62%) 


aN| 
RARRARR 





a TOD NS OO or 
xx 











SSSSaoKSASSESTRAS 





Prior lien preferred 
Nat Carbon pref (new) - = 
National Leather 
Orpheum Circuit, Inc- -- " 
People’s Gas Lt & Coke.100 
Philipeborn’s, Inc, com-_.-.5 





Range since Jan. 1. Pick (Albert) & Co 


Pub Serv of N Ill, com---.* 
Pub Serv of N lll, com.100 








Sept 


June Quaker Oats Co, pref. .100 


fj ea 10 
Sears-Roebuck, pref_-_-100 





Preferred 
Celestine Oil 





25% June} 
.12 Aug! 


26% Jan 
50 Jan 


Standard Gas & Electric .50 


Central Teresa Sug, com. io ‘ .75Sept) 2% Mar 
Preferred. 10 3% 4 2% July) 4% Feb 
Ches & Pot Tel of Balt = 9 108% June! 110% Mar 
Commercial Credit____ 4s Jan| 72% Sept 
Jan| 25% Apr 
Aug| 27% Jan 
107% July) 118 Mar 
104 ) é July, 108 Mar 
114 Sept] 120 Jan 
Consolidation Coal 100 83% May| 98 Jan 
East’n Roll Mili, 8% pf. 100)... 84% Jan} 100 Mar 
Fidelity & Deposit. 50 79 July| 144% Apr 
Finance Co of America__25 42% 4: Jan| 44% Mar 
Finance Serv, Class A___10 16% f Aug| 17 Jan 
Houston Oil pref tr ctfs_ 100) _ _ -| 82 Aug! 95 Jan 
Manufacturers Finance.25 50 July; 57% Jan 
First preferred : 24% July| 26% Feb 
Second preferred Sept; 26% July 
Maryland Casualty Co- . } Sept) § Jan 
Maryland Motor Insur_ 5 i Feb Sept 
Merch & Min Tr Co__.100 ( Aug! 1% Apr 
Monon Val Trac, pref._ 25 18 Feb, 22 Aug 
Mt V-Woodb Mills v tr 100}. May Mar 
Preferred v t r__-_ 100} _ x ‘ %, Aug ; Mar 
New Amster’m Cas Co_100| 38%) ¢ 38 ¥ Jan June 
Penna Water & Power.100 ( % 98% Sept Mar 
United Ry & Electric___50 4 5% Aug) 20% Jan 
U 8 Fidelity & Guar___.50) 156 56 Jan Jan 
Bonds— 
Alabama Cons C & I 581933 
Balt Traction ist 5s___1929 May Mar 
City &Sub(W ash) lst 661948 p Sept) June 
Cons G,EL & P 48.1935 : 2% 37 Feb) y Jan 
Series E 58 ; May} Jan 
Apr| 31 Jan 
Jan| 44 Feb 
Consol Coal ref 58____ 4 , ( May| § Jan 
Elkhorn Coal Corp 6s_ 1925 , Aug! § Jan 
Fair & Clarks Trac 58_1938 May 4 June . 
Georgia Sou & Fla 58__1945 Aug) 90% Jan Friday . | 
Hous Oil div ctfs 63. 1923-25 Jan} Jan Last Week's Range) for 
Macon Dub & Sav 58.1947 f Apr| June Sale | of Prices. | Week. 
Maryland Elec Ry 1st 5s’31 May!) Mar| Stocks— | Price. \Low. H *. |Shares.| Low. | 
Md & Pa Ist 48______ 1951 May) 4 Sept | 
Milw El Ry & Lt 4448_1931|__ 3 Bvt 4 Mar | Alliance Insurance 2734 Jan) May 
Monon Val Trac 58. Sept! Jan | Amer Elec Pow Co__._-50) 2: 50} 15 Feb) Apr 
_ gtidantee’® 79% | Sept! Feb Preferred é 2 | 2 | 63 Feb) Apr 
Penna Wat & Pow 5s. % 96%) 2. 4 May| 97% Feb | Amer Gas of NJ | 714 Aug May 
United EL & P 4%6__ : aes ¢ 944% : a Aug! ‘ Mar | American Milling one vA 72 | 2) 8 Mar Sept 
United Ry & Elec 4s__ [ 71% Sept) Jan | American Stores__. June 5 Sept 
Income 4s 51 \4 3, Aug! ! Jan Baldwin Loc omotive. 100 Aug Mar 
75 Aug! Jan | Brill (J G) Co______.--100 2 Jan Mar 
96 Aug Jan | Buffalo & Susq ‘Corp— 
99% Sept; 10244 Jan| Preferred vtec 00 Jan Jan 
98% Mar| Feb Congoleum Co Ine Aug May 
] 1 arran 
73% July” 71% 582 | consol Trae of N 3....100 
Cramp (Wm) & Sons__100 
East Shore G & E 8% pf 25 
Eisenlohr (Otto).__...100 
Elec Storage Batt’y_-_ -100 
Erie Lighting Co 
General Asphalt 
General Refractories 
Insurance Co of N A_ 
Keystone Telephone____50 
Lake Superior Corp__-__100 
Lehigh Navigation 
Lehigh Valley 
Lit Brothers 10 
Minehill & Schuylk Hav_ 50 
Penn Cent Lt & Power__- 
Warrants 


Stew Warn Speed, com.100 
Swift & Co 100 
Swift International 
Thompson, J R, com... .25 
Union Carbide & Carbon.10 
United Iron Works v t c.56 
United Lt & Rys, com-.100 
First preferred - - - - - - 100 
Participating pref...100 
Rights 
Unit Pap Board, com. .100 
U 8 Gypsum 20 
Vesta Battery Corp, com.* 
Wahl Co 
Ward, Montg, & Co, pf. io0 
WwW hen issued 





Western Knitting Milis._* 
Wolff Mig Corp as 
Wrigley, Jr., com- | 
Yellow Cab Mig, Cc lass Bio| 
Yellow Taxi Co 

Bonds— 
Chic City & Con Rys 5s '27! E 47 
Chicago Railways 5s- i 22. 73 Sept 

5s, Series ‘A 27 3 5 2, 57% Sept 

4s, Series “B 27) 45% Sept 
Commonw Edison 5s - “1943 95% May 
Cudahy Pack Ist M g 5s '46) f | 86 Apr 
Ohio Riv Ist M sf 6s- - 1943) 9! F 95 Sept 
Pub Serv Co Ist ref g 5s '56! 5% 4 : 85 Aug) } 
Swift & Co Ist s fg 58.1944 92% Apri % Jan 


* No par value. 


eeeae Stock Exchange.—Record of transactions 
Philadelphia Stock Exchange Sept. 22 to Sept. 28, both 
ies lusive, compiled from official sales lists: 


Sales 








July Q Jan 

















Range since Jan. 1. 
High. 











79%) 3 





Va Mid 5th series 5s_ 
Wash Balt & Annap 58 1941 


* No par value, 
Chicago Stock Exchange.—Record of transactions at 


Chicago Stock Exchange Sept. 22 to Sept. 28, both inclusive, 
compiled from official sales lists: 


Friday 














Sales 
Week's Range; for 

of Prices. Week. 
.|\Low. High.| Shares. Low. 


American Radiator 82 82 80| 79% Jan) 8% Feb 
American Shipbuilding - i 65 67 380} 59 June| 74 Jan 

Preferred 80 80 35 June} 83 Sept 
Armour 2o (Del) pf. 100 6 449 June| 108 Feb 
Armour ‘o pre n 

Ms 1 . = iy 2 = North Pennsylvania__-__50 

Preferred 170) 80 8714 Mar | Pennsylvania Salt Mfg--50 June 
Bassick-Alemite Corp- --.* 39% Mar | Pennsylvania RR 50 41% June 
Booth Fisheries new 6% Philadelphia Co (Pitts)— 
Borg & Beck 3214 Preferred (cumul 6%) - s 50| 41 
Bridgeport Machine Co-- 1644 May — os Pa roby 

e 
$i: Fob | Phila Insulated Wire.___* 8| 42 
Phila Rapid Transit___..50 30 
Philadelphia Traction. _-50 0 59% 
Tono-Belmont Devel_-_.-1 2} 9-16 
Tonopah Mining 1 1 3-16 
Union Traction aK 
t 

United Gas Imp r5454 


Preferred 
West Jersey & Sea Sh-_-_-.50 
York Rys, pref 50 10} 34 
Bonds— 82 


Amer Gas & El 5s__-__2007 4 


Range since Jan. 1. 





Stocks— Par. High. 





June 


sn * 


Central Pub Serv pref__100 

Chi Ctiy & Con Ry pt sh pf * 00 10 Mar 

Chicago Elev Ry pref-_.10 4% \% % 4 8% Mar 

Chie Motor Coach com_.5 450 Aug 
ferred 90 


Pref 89 90 90 
Commonwealth Edison 100 Jan 
Consumers Co pref... -..100 0 Feb 
Continental Motors---..10 6% 7% Jan 
Crane Co preferred Feb 
Cudahy Pack Co com. -_100 50 51 40 Jan 
Daniel Boone Wool Mills 25 ° Jan ; 
Deere & Co preferred -- 100 62 62 76 Jan | Elec & Peoples tr ctfs 4s °45 44 
Diamond Match 110% 110% 121 Jan | Inter-State Rys coll 4s 1943 9 

% 4% Feb | Lake Superior Corp 5s 1924 19% 
21 22 


Phila Co cons & stpd 5s '51 
Eddy Paper Corp (The) - - .: an Phila Elec Ist 5s 966 
Fair Corp (The) pref. "160 102 102 
Gill Mfg Co 17 18% 
Godchaux Sugar com-.-_.* 9% 9% 5 Apr 


BEEEE 


May 
July 


toto 
awK AON Kot ort 


333235 





194 
United Rys g tr ctfs 4s 1949 
United Rys Invest 5s. 1926 














R714 R7% 





Hamrermi!! Pawner pref 10 





101 





191 








101 Sept 


27% 28% Apr 
79 80% 90 


Feb 
Mar 








York Rve tat fs 1937 





* No par value. 
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Friday Sales 
Pj ere Stock Exchange.—Record of transactions at Last |Week’s Range| for Range since Jan. 1 
ittsburgh Stock Exchange Sept. 22 to Sept. 28, both in- Sale | of Prices. | Week. 
clusive, compiled from official sales lists: Stocks (Concluded) Par.| Price.|Low. Htgh.\Shares. Low. 
Friday ' ms ~t Dept Stores, com 60 34% 33% 3654 _— 334 o- 
Last \Wed’s Range, fer {| Ranges since Jan.1. | 2.31 Oo, 2. el 2122 o4 
Stocks Se | ee, | eee | pa ate Sag] BS) | OR 
toc alley Coa es 5 
Par.| Price.|Low. High.\Shares.| Low. High. Lucey Mig Class A eens 1 Bld HR al Pe 
Am Vitrified Prod. com _50)__.___ 7 8 200 1 ¢ Apr upton ) lish CLA *]...... 14 14 200; 12% 
Am Wind Glass Mach_.100) 831 B3se 84 70 oo july on" Mor McCrory Stores— 
lerred........... 100} 90%| 90% 91% 42| 8914 Aug| 107144 Mar New common, w t-- ---8|------ 6734. 69 400} 40% 
Ar Nat Gas. com.10 5% 5% 5%| 1,190 5 Aug! 10 Jen Non-vot Class B com_-_*}-__---- 66 66 200) 57 
Bank of Pittsburgh___..50|_____ 132 132 125| 130% Jan| 135 July Pref (without warrants). o--2-- 95 §=95 100) 95 
Carnegie Lead & Zinc_...5| 2%| 2 2% 5341 2 Sept] 414 Aug | Mesabi Iron Co.-..____. 5%| 4% 5%] 1,300) 4% 
Consolidated lee, pref___50|-.___- 22 22 10| 22 sept) 36 Jan| Midvale Co-.-.-.......8| 17%) 17 18 | 1,000) 114 
Harb-Walk Refrac, pf_100|_____- 1015 101% 18] 101 Apri 115 Jan | Munsingwear, Ine___--_- 4 (ene a 100; 31% 
Indep Brewing, 3 ome 3% 3% 191 3 Sept 4% Aug National Leather_______ eee 3% 3% 100 3% 
Preferred..." _..____- at 10) 6 Jani 10 July | Nat Supp Co (Del), com .50 55% 57 | 1,300] 50% 
Jones & Laughlin, pref100\-—-——- 108 108 20| 106% Mar| 110 Aug | New Mex & Aris Land.- -1)---- _- 44 100] 2% 
Lone Star Gas....____. 2414 24% 24%| 5401 23° May| 27. ¥Feb| N ¥ Telep 614% pref__100| 1093<| 108% 109%4| 400) 108 
Mirs Light & Heat-----60| §3:4| 53:4 63%| 1901 st May| 60 Feb | Park & Tiltord, Ine. .--_. *| 2634) 25 26%) 2,000) 25 
Nat Fireproofing com..50}______ 6% 6% 37 6 July 8% Feb Peerless Truck & Motor- x | woe--- 34% 35% 200 30 
Preferred..._.-__....50]}_____- 17% 17% 200; 141% July! 19 Aug | Prima RadioCorp-._....1)------ 40c 40c | 1,000) 40c 
Ohio Fuel Supply -__..-- 25 31% 31% 32% 725 July 3614 Mar Radio Corp of Amer, com - : 3 3% 5,900 2% 
Oklahoma Natural Gas..25| 20%| 20% 21 260 834 Mar| 36% Mar Preferred .- ----....--- 5} .3%| 3% 344] 1,700] 2h 
Pittsburgh Brew, com. = as 2% 2% 100 % May 2% Jan Reo Motor SER 10 16% 16 16% 500 13% 
 nppngléapeeicty 5 5\% 265 rty Aug) 8 Mar | Repetti, Inc-..---.....- 5|------ wdc 01K 300} 750 
Pittsburgh Coal, pret “i09 PENS 98% 9915 41| 97 Jan| 100 Mar | Roamer Motor Car.___---|--.--- 834 9%) 1,100) 8% 
Pittsb & Mt Shasta Cop.-1/ 13¢ | 13¢ 15¢| 26,000/ 10¢ June| 28¢ Jan Southern Coal & Iron-...5) llc | 100 18e | 24.000) 100 
Pittsburgh - |e "ee see 5% 5% 30 5% Sept 10% Feb Springfield Body Class A.* 18% 14% 18% 1,000 14% 
Pittsburgh Plate Glass.i00|_.__~~ 188 190 292] 165 Jan| 205 Jan | Standard Motor Constr -10)--.--- 24% 2%) 200: 2% 
Salt Creek Consol Oll.._.10} 7%{| 6% 7%| 1,160| 6% Sept| 17% Apr | Studebaker-Wulff Rubber ® *| 51%) 51% 51% 600; 50% 
Stand San Mfg, com___i00|--__-- 84 84%| 345] 73 Mar| 8514 Apr | Stutz Motor Car-...._-- 1314] 12, 13%) 500) 10% 
Tidal Osage Oil_______- els spe 8 8 2,200: 8 June) 13% Feb | Swift & Co-.----._--- i00 ------ 1004 1004 20) 98 
Union Natural Gas____- 25] 2814| 28% 29 135| 23% Feb| 29 Sept | Technical Products Corp -5)---- -- 5% 5%) = 500) 5% 
West’house Air Brake_.-50| 83 | 81:4 83 369} 67 Apr; 86 May | 10> Prod Exports Corp..%) 314) 375 (3%) 300) 214 
ny dy her Se 59% 50%) 20/50 July| 69% Mar | Told DEY Onst mew.21| Bis] Bi Bs] _ 500] “4% ‘Jan| 7 A 
fest Penn Rys, pref__.100)--___- ¢ 84 n r, new . 4 an pr 
_ =H S 164) 77 = =Apr, 86 =Ma&y | Unit Retail Stores Candy - *| 5%| 5 534] 1,800; 5 Janj 8 Mar 
Heldenkam Tout hoe Mack com 735|--.--.| 35% 36%| 200 nae¢h May] 68 daar 
eidenkamp P1 Glass 648] -____- 100 100 | $1,000} 9934 July} 101 Aug} Uni oe Mach, com -25)----- - 4 n33% May; 56 Mar 
Indep Brewing 6s___.1955'______ 80% 84 ‘ ; U 8 Distrib Corp, com- - 50} ------ 254% 25% 100} 20 June} 30% Jan 
— 48 9.000) 6675 Mari S84 Sept | 18 Light & Heat, com..10)----.- wets 800} “1 ‘Jan| 2% July 
agent snag Ue Pipe kitad wisl--.| Use 11%] 00; $36 Sopel 9096 Ape 
niversal Pipe w i.*|------ ll 20 Apr 
St. Louis Stock Exchange.—Record of transactions on Preferred.._..-_---- 100} --.--- 57% 57% 100 Hs, Aas te abe 
the St. Louis Stock Exchange for week from Sept. 22 to ban pata meyers tS a S Hy sft = oN 3e 
Oye OO0l...--cccccesS*sese= 8 une an 
Sept. 28, both inclusive, compiled from official sales: Yellow Taxi Corp, NY...*| 120 | 116 120 900 Feb] 152% Apr 
Friday | 
Rights. 
— Weise P A | Range since Jan. 1. 1 Hartman Corp_-__...----]------ 2% .2%| 6,600 2% Sept 2% Sept 
Stocks— Par.| Price. |Low. High. Shares. Low. | High ORES CON W S..-0-~-0 30%} 20% 31%) S50H 16) Puy, 88% July 
Boatmen’s Bank_________|______ | 134 145 12| 142 Aug! 148. May Former Standard Oil 
First National Bank______|______ 2 2 | ¢ . . Subsidiaries 7 
Merchants-Laclede Nat'l__| 256 356 356 rl asl Mar! 360 ~~ Anglo-American Oil...-£1) 1414) 137% 14%) 3,700) 13% Sept) 19% Jan 
Nat'l Bank of Commerce._|______ 141% 143 9} 140 Aug| 15334 Mar Borne Scerymser & Co_ 100) ------ 135 136 60) 108 Jan} 150 Mar 
nha... 363° 363 25| 356 MM ug} 15374 Mar | Buckeye Pipe Line.....50| 80 | 77 7914| 595] 77 Sept} 9414 Jan 
Best Clymer Co.____.....|...... 16 16 65| 14 Augi 25 Mar | Chesebrough ,Mfe-...- 100} - ----- 230 230 20| 207 Jan) 237 Mar 
Brown Shoe,common_____|______| 49 49 107) 48% July| 65 Mar Continante® O8 =< +--+ Sala “i oa 200) 32% Aug) 50 A 4 
Certain-teed Prod, Ist pref nee 75 75 5| 70 Aug, 90 Feb Crescent Pipe Line --- -- 35) ----.- 17% 17% 300 15% June; 26 Feb 
Chicago Ry Equip,com__.|______| 30% 31 35| 30% Sept] 34 ton Eureka Pipe Line- --- -- 100 98 98 105% 175 95 Jan| 117 Apr 
Ely & Walker Dry G, com-| 2334| 23% 23% 85| 20% Aug) 253 Mar | Galena-Signal Oil. com .100) 60%4/ 60 62 ion) SS cay) ten bee 
Hamilton-Brown Shoe__._|_____ 4914 49% 10| 47. June| 50 July Humbie Oil & Refining-.25| 23%| 28% 29 1,100} 28 Sept; 41} Mar 
Indiahoma Refining Co-___|__ “a ; 2% 2% 35) 1% Sept! 19 Mar Illinois Pipe Line- --- -- 152 152 153 205) 152 Sept; 171 Feb 
International Shoe, com__-|_7114| 7114 72 150 63% Jan| 75 ape | imperial Oll (Can) coup.36) 9834) 0816 S04) 32 2 iS 
Preferred....__/._____- | 11444] 114% 115 199| 114% Sept! 119 Mar | Z@diana Pipe Line. ----- 50 a” ons 90 1, re 83% Sept; 103 Mar 
Southwestern Bell Tel, pref} 10214| 102 102%| 99, 101 July| 104% June | Magnolia Petroleum... .100) 12 ee hE a 
ato 28 | 25 38 293] 21 ‘Aug| 25% Apr | Nornern Pipe Lino._._100|------| 104 107 80| 97 Sune| 110. Feb 
a on! " orth B DB. .-- 1UU) ------ 
Wagner Elec Corp, pref_..| 76 76 76 ” 93 | GS ME Gs OF... .....---000 25| 52%| 52 54 1,400} 48% July} 85% Feb 
Bonds— Penn Mex Fuel------- = a” oan =” oo 10% i. 93% Sept 
; st L Y \y 3 Prairie Oil & Gas. -..-.-- 5 :235| 152 p 'e 
sais averan y Sl-| $2) #808) SB tan) GB Mas | Brae pe tie: <<--40o] 99 | 82 gays) 10) Bk Sele 
General Mortgage 5s-___|_-___| 60. 60 1'000! 5834 May| 64 jan | Solar Retining - - - ----- 00} - sro er 4 = 161 Sept) 212% Feb 
Kinloch Long Distance 58_|_____- 9544 95%| 4,000| 94 Feb) 9614 May Bontnare Pipe Line.~.-100 94 95 120| ‘93 July 116 Feb 
Missouri-Edison Electric 5s ______ 98% 98% 5,000' 97% Apr 98% Mar | standard Oil (Indiana) . .25 i . + he > 49% Aug| 69% wd 
* * . . . Standard Oil (Kansas) ..25) < 4 38 36% Sept] 57 e 
t vag biy es qo" haar y Ph Pes gy transactions in = Standard Oil (Ky) ..--_- 25 894 87 % 82% 1,500 ile Jan} 110 Feb 
ew Yor ur arket from ) to elusiy Standard Oil (Neb) - ---100)------ 5 5 20; 186 Jan) 285 Fe 
pt 22 Sept 28, inclusi Standatd Oil of N Y---.25} 41 38% 41%] 18,900) 35% May) 49% Jan 
e Friday | Sales Stand Oil (Ohio), com. - 100} ------ 278 278 10/ 270 § July} 317 Apr 
Week ending Sept. 28. Last |Week's Range ~ | Range since Jan. 1. Swan & Finch...------ CO 254% 25% 10} 21 Jan| 39 Feb 
Sa'e.| of Prices. | Week. |\—-——— oo Vs Bo yy) ae 25) 48%) 47 494| 26,500; 40 July} 55% Mar 
Stocks— Par.| Pr ce. \Low. High Shares.| Low. H gh 
— —— | —____—_ sakes Other Oil Stocks 
Indus. & Miscellaneous? | Atlantic Lobos Oil, com--* 2% 2% 3 400 2% May 7% Jan 
Acme Coal Mining ---- - 10 aiaaiie al 1% «2 200 1% Sept 6 May | Boston Wyoming Oil----1|------ 80c 80c 200) 65¢ Sept 1% Feb 
Amalgam Leather, com_-*| 11%] 11% 12% 400} 11% Sept! 1914 Apr | Carib Syndicate----.------ 3%| 3% 3%) 1,200) 3% Sept; 7% Apr 
Amer Cotton Fabric, pf. 100 Pee. SS. 100 101 300| 99'4 Mar! 102 Mar | Creole Syndicate-------- 5 1% 1% 1%) 15,800 1% Sept 7% Apr 
Amer Gas & Elec, com_-_-*|______ 36% 37% 400' 31 June} 4614 Mar | Derby Oil & Refin, com--*|------ 64% 6% 200 6 Sept) 18% Apr 
| ee” | eae 41% 41% 100; 40 July} 46% Feb Prete: ...----+02->- ¢}--..-- 2544 25% 200; 24% Aug) 49}4 Mar 
American Stores, new.---*| 28}4| 28% 28% 100} 20% June| 25 May | Engineers Petroleum Co--1 6c 6c 8c | 17,000 3c June| 25c Jan 
Amer Writ Paper, com - -100) 50c 50e 50c 300! 50c Sept 3% Apr | Glenrock Oil----------- 10| 65c¢ 63c 70¢ 1,500} 50c June} 2%. Jan 
Archer-Daniels-Mid Co-__*|_____- 26% 26% 100} 25 July} 40% May | Gulf Oil Corp of Pa----- 25| 51 49'4 514] 6,500) 45% Sept] 684 Mar 
Armour & Co of Del, pf. 100 88%) 88% 89% 700| 84% July] 99% Feb | Hudson Oil.------------ 1 7¢ 5e 7ce | 23,000 5c Sept]; 18c Jan 
Atlantic Fruit Co. ......-*|...__- 1% 1%] 1,100| 41% Sept] 2% Feb | Humphreys Oil_------- 35} - -- - - - 4844 48%) 600) 27 June} 48% Sept 
Borden | he obra ria 117% 118% 20} 110 Mar| 122 Jan | International Petroleum_.*| 1534] 13% 15%| 20,700) 13% Septl 24% Feb 
Bridgeport Machine Co-.*} 10%] 10% 10%| 3,100) 10% Sept} 16% May | Interstate Royalties Corp 1 ------ 97¢ 697e 300} 90c Augl 1% June 
Brit-Amer Tob, ord bear.£1| 2454) 24% 24%! 2,500) 19% Jan| 24% Sept | Keystone Ranger Devel--1 4c 3c 5e | 75,000 3c Aug| 40c Feb 
_ rte £1| 24%| 24% 24% 900! 19% June| 24% Sept | Kirby Petroleum-------- #|------ 24 2% 400} 1% Apr Jan 
Brit. Int. COED. class A*__| 18 17% 18 700} 12 July} 18% Sept | Lafayette Oil Corp------- 1%| 1 14| 5,300| 75¢ June 2% Apr 
eee Bei 14 14% 300} 11% Apr| 18% May | Livingston Petroleum- ---*}------ 65e 65¢ 100} 50c Aug| 2% Mar 
Brooklyn City RR-_...-- iol ocnewe 10% 10%] 1,500| 7% Jan| 10% Mar| Marland Oil of Mexico-..1) 3%| 34 3%) 5,200) 1% Aug] 5% Aug 
Buddy-Buds, Inc---_---- . 14s Lie} 1,300) Ite June 1% Feb | Mexican Panuco Oil----10 134 1 1%} 2,800) 5ic June} $3 Mar 
Butler Brothers------- -20| 33 , 33 100} 33 Sept| 33 Sept | Mexico Oil Corporation.10| 48¢ | 35¢ 8le | 42,000) 35¢ Sept] 2%: Mar 
Car Ltg & Power, com_-25)_____- 1% 2 400! 75c Mar 3 Aug | Mountain & Gulf Oil---- - $i --.-.. 1% 1% 300 1 Sept 1% Mar 
Cent Teresa Sugar com__10 1% 1 1% 800| 50¢ July 2% Mar | Mountain Producers-.--10} 13%} 134 13%) 2,200] 12% July; 20% Feb 
, eae 0| 4% 3% 4% 900| 2% Feb| 5  °#£¥Feb/| Mutual Oil vot trust certis|) 94% 8% 9%) <8,800) 8% Sept] 15% Mar 
Centrifugal Cast Iron Pipe* 19%| 19% 20 1,000; 10 Jan} 20 Sept | New Bradford Oil ------- 5 4% 3% 4%! 2,500 3% July 5% May 
Checker Cab Mfg, Cl A__*}______ 30% 34% 900} 29% Sept] 66% Feb | New York Oil - oc «SH 8 8% 500; 5 June] 21% Feb 
Chi Nipple a: new,Cl Ago Neeewe 37% 38 400} 36% Sept; 41% Sept Noble(ChasF)0&Gas com ; o-e--- 10c = 10¢ 1,000 7c Aug) 30c Jan 
gle a. ee 17. «19 200! 17 Sept] 20 Sept | Northwest Oil_....---.-1|------ le lc} 1,100) ice Sept) 22c Jan 
Cities Service, a 130%| 129 131 750| 129 Sept! 195 ‘Feb | Ohio Ranger______------ i wonsee le le | 2,000 le Sept} 7c Feb 
ae 66%| 65% 66%} 2,900) 64 June} 70 Mar| Omar Oil & Gas__------ 10} 6le | 60¢ 6le 500} 45¢ Aug} 1'%i¢ Mar 
RS 80 80 81 | $9,000| 72 June} 102 Jan | Peer Oil Corporation. ----- 93c | 7é6e 1 500} 75¢ Sept) 13 Mar 
ici hadannebicanccs ~~. we $2,000; 70 Sept; 78 Aug} Pennsylvania-Beaver Oil.1| 50c 50c 62¢ 5,900; 50c Sept} 5 Mar 
Bankers’ shares... -- --- *| 13 12% 13%] 1,200) 123% Sept] 1934 Feb | Pennok Oil_----------- 10} 12 11% 12 2,100; 9% Jan) 14% Apr 
Cleveland Automob, com .*}______ 26 26 200} 24% July} 34% Apr] Royal Can Oil Syndicate-- 3 3 3%! 12,700; 2% Aug) 7% Mar 
Colorado Power, com--100}_____- 18% 19% 80| 16 June} 2544 Mar | Ryan Consol Petrol Corp-* 3 3 3%| . 200) 3 Sept] 6% Mar 
Cudahy Packing------ ale 49 49 30| 49 Sept} 60 Mar | Salt Creek Consol Oil.--10)------ 6% 7% 700| 6% Sept; 14 Mar 
Del Lack & West Coal_.50} 91 91 93% 400} 82 Jan} 93% Sept | Salt Creek presasts....-. 7 17%| 16% 17%| 4,500) 15% June} 25% Feb 
Dubilier Condenser & Rad* 10% 9% 10%) 6,600 4% Jan| 13% Apr | Sapulpa Refining-------- 1% 1% 1h) 2,500 1% Sept 4% Mar 
DuPont Motors, Inc_----*}____-- 4% 4% 300} 2% June} 7% Apr | Seaboard Oil & Gas----- io 1% 1 1%| 6,100; 1 <Augj 4 Apr 
Durant Motors, Inc ----- | 629 28 31 4,000} 27 Sept} 84 Jan | Southern Petrol & Ref___1|------ le le 4,000 lc May] 13c Jan 
Durant Motors of Ind-- .10 1% 7% 68% 800 7% Sept} 25% Jan | Southern States Oil---- - 10} 15 14% 15%| 50,500) 11% Sept] 26% Mar 
Electric Bond & Sh pref 100} ___- - - 96% 96% 25} 96 July! 99 Mar| Turman Oil _----------- 1]------ 68c¢ 70c 1,400} 60c June} 1% Apr 
Federal Tel & Tel____--- 5| 7% 7 7%| 1,000! 3% Apr| 7% Sept | Ventura Cons Oil vields..6 wwesees 22 «22 100} 19 Sept Jan 
Gillette Safety Razor__-.-*| 257 250% 258% 400} 238 June; 292 Apr | Wilcox Oil & Gas.------- 4% 4 4%| 11,300 4 Sept] 10% Jan 
Gleasonite Products Co__5 9% 9% 9% 900 9 Sept 9% Sept | “Y’’ Oil & Gas_...-----. i ooccee Je 7c 1,000 7c June}; 20c Mar 
Glen Alden Coal___----- *| 72 71% 73%| 3,700) 56 Jan| 75% Apr 
Gold Dust Corp w i-_-__- *| 19%] 18% 24 8,100} 18% Sept] 24 Sept Mining Stocks 
Goodyear Tire & R,com100} 10%| 9 10%) 2,900) 9 Sept] 16% May | Alaska-Brit Col Metals...1| 77¢ | 70c 85c¢ | 2,800) 70c Sept; 2% Mar 
Hartman Corp new wi__-*| 39%) 39% 4! 1,700) 39% Sept] 40%-Sept | Alvarado Min & Mill--.20)------ 2 2 400 2 Aug 6% Mar 
Heyden Chemical .------ | 1 1 1%| 1,600} 1 Sept] 2% Feb| Amal Lead, Zinc&Smelt-.| 4%) 44 4% 300} 4% Sept]; 6% May 
Hudson Cos, pref. --.--- ee 13% 14% 400; 12% Aug) 17% Feb} AmerCommM&M.-..--- le lc le 4,000 le Sept} lic Jan 
Hud & Manh RR, com - 100 ane 9 9 100 8 July} 12% Feb | American Exploration ----|------ 1 Z 100} 50c Feb 1% Apr 
Hydrox Corp, com___--_*)___--- 16% 17 300| 16% Sept} 25 Mar | Anglo-Amer Corp ofS Af£l|------ 27 49.27 200} 22 Mar, 28 # Apr 
Intercontinental Bubb 100 ae 34% 3% 900 3% Aug 6% Jan | Arizona Globe Copper-..1| 12¢ 10c 14c {171,000 60 Aug) 85c¢ Feb 
Internat ConcreteIndus.10| 9% 9% 9%| 2,100) 9% Sept} 9% Sept | Beaver Consolidated ------|------ 33c 33c | 2,000} 26c Aug) 50c Apr 
Keystone Solether -- -- -- ee 1% 1% 1900 1 July 3% July | Beleher Extension---- - 10¢ 2c le 2e 1159 001 le Aug 6c Jan 
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Mining Stocks 
(Concluded) 


Friday 


| Sales | 
Last |Week's Range) for 


Sale | 


of Prices. 


High. 


| Week. 
| Shares .| 


Range since Jan. 1. 





High. 





: 


3s Range 
of Prices. 
Low. High. 


Range since Jan 1. 
|  Htgh. 





Bonds (Concuded)— 





Boston & Montana Dev..5 
Calumet & Jerome Copp - i|_- 
Canario Copper 1) 
Candalaria Silver 


ij. 
Consol Copper Mines. --.-.5 

Consol Nevada Utah C orp - |. ‘ 
Continental Mines, Ltd ---|-- 


Cortez Silver - a 
Cresson Con Gold M & N. 
Crown King Cons M, Inc- 


Crown Reserve .....----- — 


Davis-Daly Mining 
Dolores Esperanza 

Emma Sliver 

Eureka Croesus 

Fortuna Cons Mining 
Goldfield Deep Mines -- .5c 
Gold‘ield Development . -. 
Goldfield Florence 
Goldfield Jackpot 

Hard Shell Mining 

Harmill Divide 

Hecla Mining 


a 

gre Go 

Qe wae 
~ « 


e\ @\ 


oO 


> 
NUK She oe 


¢ 
- 





25€ 
Hilltop-Nevada Mining ---| - - -- 


Hollinger Con Gold Mines 5 


Homestake Ext Min Co . 


Howe Sound Co 
Independence Lead Min- - 


Iron Blossom Cons Min. -.1/|- 





Jerome Verde Developm't 1 
Jim Butler Tonopah 
Jumbo Exten Mining - - 
Knox Divide- - - 1¢ 
Lone Star ¢ ‘onsolidated - -1 
Lorrain Consolidated - - -- .| 


MacNamara Mining -- - --1) - - - 
1 


Marsh Mining- 

Mason Valley Mines -- - --£ 
McKinley-Darr-Sav-Min_1 
National Tin Corp -- - - -50¢ 
Nevada Silver Horn- --- -- 
New Cornelia -- - - - - said 
New Dominion Coppe r. 5 
New Jersey Zinc 100 
New York Pocupine Min. 
Nipissing Mines ......---5 
Nixon Nevada Mining - 
Ohio Copper- 

Premier Gold 

Ray Hercules, Inc. 

Red Hills Florence . 
Rex Consolidated Mining - Z 
Rochester Silver Corp 
Salida Mining : 

San Toy Mining -- 

Seven Metals 

Silver King Divide (reorg) - | 





Silver Queen Min Corp- - - | - in 
South Amer Gold & Plat .1) - 


Spearhead - - - - - 


Standard Silver ‘Lead... od --1 


Stewart Mining 

Success Mining -- 
Sutherland Divide 
Teck-Hughes 

Temiskaming Mining 
Tonopah Belmont Dev 
Tonopah Wivide----.--- 1 
Tonopah Extension 
Tonopah Mining 
Tri-Bullion Smelting .----5 
Tuolumne Copper... ---.1 
United Eastern Mining .--1 
United Verde Extension .50 
United Zinc Smelting 

U 8 Cont Mines 

Unity — Mines 

Utah Ape 

Verde Mining & Milling - -- 
Wenden Copper Mining -- - 
West End Consolidated. _5 
Western Utah Copper -.-.-1 
Wettlaufer-Lorrain 

White Caps Min Co- -.--10c 
Yukon Gold 5 


Bonds— 
Allied Pack 8s, Ser B..1939 
Aluminum Co of Am a 
=r ae 925 
Amer Cotton Oil 6s .- 1994 
Amer G & E deb 6s8-- -2014 
Amer Light & Trac 68.1925 
Without warrants 
Amer Rolling Mill 68.1925 
Amer Sumatra Tob 7 48'25 
Amer Tel & Tel 6s__--1924 
Anaconda Cop Min 68 .1929 
Anglo-Amer Oil 74s8--1925 
Armour & Co of Del 548" 43| 
Assoc Hardware 64s. 1933} 
Atl Gulf & W 185 L 5s 1959) 
Beaver Board 8s 
Beaver Products 7 }48- 1942) 
Belgo-Can Paper 6s -- - 1943) 
Beth Steel equip 7s .-.1935 
Canadian Nat 78...--1935 
Central Steel 8s 
Charcoal Iron of Am 8s '31 
Chic RI & Pac 5%s- -1926 
Cities Service 7s Ser B 1966 
78, Series C 196) 


Columbia Graph 8s .- -1925 
Certificates of deposit - - - 
om GEL&P Balt 5 





4s 
Consol Textile 8s 





Cuban Telep 7%s-_-.--1941 
Deere & Co 7\%s 1931 
Detroit City Gas 6s--1947 
Detroit Edison 6s 1932 
DunlopT & Rof Am7s .1942 
Empire Gas & Fuel 68 .1926 
Fed’l Land Bank 5s-_-- ree 
Federal Sugar 6s 

— Body 6s 


68 
Gair (Robert) Co 7s- “1987 
General] Asphalt 8s ...1930 
General Petroleum 6s .1928 
Grand Trunk Ry 6s a 


37 
Hocking Valley RR 6s 1924 
Hood Rubber 7s 1936 
Kennecott Copper 7s .1930 
Lehigh Power Sec 6s-_.1927 
Libby ,MecNeili&Libby7s' 31 


70 
106 








21¢ 


78 

3% 
42¢ 
75¢ 
79¢ 
32¢ 
12¢ 
4c 

1% 


71 
106% 


102% 102% 


6,000) 
1,000] 
2,100 
000! 
,900) 
,000 
400 
5,000) 
3,000 
500) 


900) 
500} 
2,000) 
6,000) 
118,100} 
41,000) 
26 ,000| 
6, 300| 
17,000} 
3,000] 
1,000] 
700) 
23,000 
1,000 
7,600) 
1,300 
32,000) 
2,000) 
1,100) 
2,000) 
1,000) 
1,000) 
3,000 
6,000) 
1,000) 
6,000 
200 
3,000 
32,000 
19,000 
S00 
4,400 
40 
3,000 
2,500 
46,000 
28,000 
600 
3,100 
17,000 
9,000 
1,000! 
1,000) 
2,000) 
1,000) 
3,000) 
8 000) 
300) 
18,000 
2,000 
7,000 
1,000) 
19,000 
37,100 
1,000) 
800) 
2,000) 











23c May 
22c Feb 
2% Jan 
38e Jan 
4% Mar 
l5e Jan 
5% Aug 
1% Mar 
3% Sept 
1% Sept 
72c Apr 
4% Mar 
24% Jan 
4c Jan 
37c «=: Jan 
74c Jan 
24c «Jan 
34c 83=« Jan 
76c Feb 
57¢ Mar 
13e 66 Jan 
10c Mar 
9% Apr 
11%,6 Feb 
14 Feb 
$1 Sept 
4% Mar 
48e Mar 
38c Jan 
3% Feb 
Jan 

Jan 

Apr 

Jan 

Sept 

Jan 

May 

2% Mar 
25e Mar 
32c 8=Jan 
2c Jan 
24% Mar 
4% Mar 
180% Mar 
75e June 
6% Mar 
10c May 
liig Mar 
3% Apr 
24% Mar 
8c Mar 
8c Feb 
19¢ Feb 
June 

4c Feb 
3c 0s Apr 
25c Apr 
50e Feb 
4% Mar 
3lc June 
28¢ Feb 
8c Jan 
68c Jan 
l4c Sept 
1% May 
47c May 
1%. Jan 
89c Mar 
4 Mar 
2% Jan 
l6c Feb 
67c Feb 
2516 Feb 
38% Apr 
1% Apr 
28c July 


Mar 
Apr 


106% Aug 
104 Jan 
99 Sept 
97% Jan 


101% Feb 
100% Jan 
100% May 
101% Jan 
103% Feb 


Feb 

Jan 

Jan 

7% Apr 
102% Sept 
103% Feb 
98% May 
7 \% June 
Feb 

Feb 

Feb 

Jan 

Jan 

Apr 

Jan 

Jan 

Apr 

Jan 

Jan 

Sept 

Jan 








Liggett Winchester 7s 1942) 2% 102% 
Manitoba Power 7s ._-1941) 3 
Maracaibo Oil Exp 78 1925) 
Morris & Co7s 1930) 
National Leather 8s-- 
New Orl Pub Serv 5s-- 
N Y Chic & St LRR— 
Series C 6s 
Ohio Power 5s 
Penna Pow & L 5s B_- 
Philadelphia Elec 6s_ 
Phillips Petrol 74s,--1931 
without warrants 
Public Serv Corp 7s..1941 
Pub Serv Elec Pow 6s .1948 
Reading Co 5s.w i 
Shawsheen Milis 7s _-.1931 
Sloss-Sheffield S & I 6s 1929 
Solvay & Cie 8s 1924 Sept 
Squth Calif Edison 5s .1944 \Y Y Mar 
Stand Oil of N Y 648-1933 5 J Apr 
serial gold deb_-1925 y ‘ | 10: June 
» serial gold deb__1926 : Apr} 
> serial gold deb... 1927 M4 .000 Apr 
serial gold deb--1928) 1 J | Sept 
7% serial gold deb_.1929 Apr! 
% serial gold deb--1930) Apr| 
serial gold deb- “19311 May} 
| ape 1931) June} 
Sun Oil 68 -- - 1929) | 98% 99 | 21,000) Apr| 
Swift & Co 58__Oct 15 1932| } Mar! 
Union Pacific 5s 2008|..----| 99% , Sept) 
United Oil Produc 8s. 80% 2% 7 Sept} 
United Rys of Hav 7} gs ' 36) nates 105% 102 : % Apri 
Vacuum Oil 68.-.---- 19 926 | 105% 54% June} 
Valvoline Oil 6s | 102% July! 
Foreign Government | | 
and Municipalities | | 
Argentine Nation 78--1923 Y 99% June) 
ae 1924 99 4 % 5, 9% Sept! 
French Govt 4s of 1917 | 393 , ; Sept! 
Mexico 48__-. 194: 34! 35% ’ 3% Aug 
68 10 year Series A 56 57! 23, 3% Aug 6314 
ae ee \y% Lg 
Netherlands (Kingd) 68 B'72 
Peru (Republic) 8s .-.1932 Sept) 100% Apr 
Russian Govt 64s.-..1919 | | 
Certificates . 9% , Jan| 16% Feb 
5\s- 9% 9% 10 i, Jan 16 Feb 
Switze rland Govt 5! 68 1929 { 34 99% d Aug; 104 Jan 
E 5° .1926 % 97% 97%‘ 37,000 ¢ ( Aug 97% Aug 


5 ® & notes 
* No par value. k Correction. m Dollars per 1,000 lire flat. 1 Listed on the 
Stock Exchange this week, where additional transactions will be found. o New 
stock. 8s Option sale. w When issued. z Ex-dividend. y Ex-rights. z Ex-stock 
dividend. # Ex-stock dividend of 40%. 
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New York City Banks and Trust Companies. 
All prices dollars per share. 
Banks Ask 





Banks—N.Y. Bid | Ask \ { 
America *__..| 220 | 225 |Harriman.... 320 | 350 
Amer Exch...| 283 | 289 |Manhattan *. 148 
Bowery* 440 354 
Broadway Cen 150 | y es 
Bronx Boro*.| 175 | |Nat American 145 
Bronx Nat...) -. | National Cityz343 | 346 
Bryant Park*, 160 130 
Butch & Droyv, 130 300 
Cent Mercan.| 205 | : Park 420 
Chase | 347 | 352 | 167 
Chat & Phen_| 254 9 | Publi 300 | 
Chelsea Exch*, 50 | Sea 368 | Fulton 
Chemical -.._| 540 Seventh Ave. 88 | Guaranty Tr.| 
Coal & Iron__| 218 | Standard *... 175 Hudson 
Colonial *__..| 375 | 335 | Irving Bank- | 
Columbia ___.} 275 _ \‘Tradesmen’s * 200 | | ColumbiaTr 
Commerce ___| 291 | 23d Ward*___ 270 ‘Law Tit & Tr_, 
Com'nwealth* 235 | : | United States* 162 | Metropolitan-| 
Continental __| 140 Wash'n Hts*_ 200 |Mutual (West 
Corn Exch..-| 424 | -- | Yorkville *_ _- 850 | chester) .._| 
Cosmop’tan*_| 115 | |N Y Trust.__| 343 
East River___| 204 | =| | Title Gu & Tr, 357 
Fifth Avenue* ay \U 8 Mtg & Tr 305 
|| Brooklyn | United States 1215 
poney Island* 165 |Westches Tr-| 195 
First 3 355 ! Brooklyn 
| | Mechancis’ *. 136 Brooklyn Tr.) 465 
Greenwich *__| 290 | 310 'Montauk *___ | .. ||\Kings County 850 
Hanover 240 Manufacturer, 275 vn 
.. | People’s 95 | 415 
* Banks marked with (*) are State banks. (*) Ex-civi.end. 


New York City Realty and Surety Companies. 


All prices dollars per share. 


Bid Ask | 
3 115 — Assoc 


Trust Co.'s | Bid | 
New York 
| American - - --) 
|\Bank of N Y- 
| & Trust Co 
‘Bankers Trust ¢ 
Central Union 
| Commercial __ 


| Equitable Tr. 
Farm L & Tr_' 
Fidelity Inter 











Bid | Ask 
Alliance R’lty | 107 
Amer Surety. 96 
Bond & M G.- ‘ 288 IN Y Title & 
City ferred | 68 | Mortgage-- | 193 200 | 


Mtge Bond. 

‘Nat .- 155 | 1.8 (BElyn) co 
lst pref____ 
2d pref___. 

Westchester 


Preferred _ 98 |USCasualty. 140 | _- | 
Title & Tr-| 200 | 220 


Lawyers Mtge 153 | 159 |USTitleGuar 131 | __ | 








CURRENT NOTICES. 


—C. T. Williams and Associates announce the formation of C. T. 
Williams & Co., Inc., investment bankers. The offices and staff of the 
new company are ail former members of the organization of the Fidelity 
Securities Corp. of Maryland. The officers are C. T. Williams, Pres.; 
John Robertson, Vice-Pres. & Treas.; Thomas J. Wilkes, Vice-Pres., 
and F. Osborne Wilhelm, Sec. & Asst. Treas. 

—William C. Bradley, Robert Cluett 3d, member N. Y. Stock Exchange, 
Harry R. Faulkner an George R. Macalister have formed a co-partnership 
under the firm name of Bradley & Co. to continue in the same offices, at 
61 Broadway, N. Y., the business of R. H. Simpson & Co., whichfirm 
was dissolved by mutual consent on Sept. 29 1923. 

—Guaranty Trust Co. of New York has been appointed Transfer Agent 
for 200,000 shares of 7% Cumulative Preferred stock, par value $100, and 
37,506 shares of 6% Participating Preferred stock, par value $50, of the 
Illinois Power & Light Corporation. 

—Arthur C. Fenn & Co. announce the removal of their offices to 
1524 Chestnut St., Philadelphia, and a change in their Philadelphia tele- 
phone number to Spruce 10011-12-13-14. 

of the New York Stock Exchange firm of Graham, 
Ritchie & ‘Co., has become associated with Dominick & Dominick, with 
whom he was formerly connected. 

—Melvin J. Woodworth, Chairman of the Executive Committee of 
the New York News Bureau Association, has been elected a member of 
the Board of Central News, Ltd. 

—Mr. Donald S. Stewart, formerly of Stacy & Braun, has become asso- 
ciated with P. F. Cusick & Co. in their bond department. 

—Messrs. E. W. Clark & Co. announce that on Oct. 1 Mr.Walter G. Duff 
will become associated with their bond department. 

—Charles R. Pennington, formerly at 27 Pine St., has moved his offices 
to 30 Broad St.; new telephone, Broad 1324. 

—Bankers Trust Co. has been appointed Registrar for the capital stock 
of Dome Mines, Ltd. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. 

































































































































































The returns "of electric railways 
are brought together separately on a subsequent page. 
| t 
Latest Gross Earnings. Jan, 1 to Latest Date. Latest Gross Earnings. Jan. 1 t Latest Date. 
ROADS. = ROADS. 2 
Week or | Current | Previous| Current | Previous | Week or | Current | Previous| Current | Previous 
Month. | Year. Year. — Year. Year. Month. Year. Year. | Year. Yesr. 
ae Be $ $ | ia $ 3 
Akron Canton & Y_| August 236.249 186,745) 1,790,426] 1,442,301 || Minneap & St Louis July 1,179,025)1,1 48s 9,329,452) 8,663,071 
Alabama & Vicksb_ paoust 299.591! 217,574) 2, +e4 484] 1,985,276 || Minn St P&SSM_ July 4,357 ,176)4,262,422 28,009,667/\23,517,350 
Amer Ry Express__|May 13459 410 13230 860 65, 289/ 64,968,715 | Wisconsin Central July 1,833,933 1, 726. 986 12,053.160/10,101,239 
Ann Arbor-_-.---_- 3d wk Sept} 110,607; 101,7: 35) 3. cits "877| 3.567.408 | Mississippi Central_ July 134, 388) 1 07,12 ,051,052 846, 
Atch Topeka & 8 Fe| August 20868698 199. 48554 152267464! 135818837 || Missouri-Kan-Texas August 4,978,441'4, ped 167 35,673,398 tip 135,789 
Gulf Colo & 8S Fe_|July 2,271,513 1,943,272|13,161,968|11,937,.548 || Mo-Kan-Tex of Tex July 1.638, ¢ 89 1,567,979 10,927,9 6/11,576,829 
Panhandle S Fe__|July 736,977| 642, 12 f 3 '367.599 4,113,128 Total System.___ July 4,650,445 4 304198 30°604 95 9°685,622 
Atlanta Birm & Atl_|July 368.295: 323,061) 2,655,171) 2.165.907 | Mo & Nor Ark_____ July 120, 819,250 69,295 
Atlanta & West Pt_\July 243,999| 207,431) 1,695,150) 1,354,663 | Missouri Pacific____ July 9,486.461,7, 765, '965 63,184,734|56,316.998 
Atlantic City re See July 25.807; 703,465) 2,630,734] 2,578,434 | Mobile & Ohio--__- 3d_wk Sept 393.491| 375,421 14,676,779) 12,310,257 
Atlantic Coast Line_| August 5,254,139 4,608,155 53.902.812|46.198,073 Col & Greenville. July 118,542; 135,824 857.572| 850,482 
Baltimore & Ohio__|August 22502756 14104234] 173788951|126797416 | Monongahela Conn - August 253,832 96, 035 :. Se’ 359! 1,061,837 
B & O Ch Term __'July 301 ‘481 246,065) 2,170,787) 1,723,489 | Montour__________ ugust 245,148! 150 5,128 387,088 
Bangor & Aroostook] August 396.272, 277, 037 4,300,181) 5,271,998 | Nashv Chatt & St L. 4 1,961,429 1 44. 164 14° 300" 199 1l Brn +34 
Bellefonte Central __| August 10,072 9,983 88.061 66,138 | Nevada-Cal-Oregon. 2d wk Sept 11,907 530 = 237,1 
Belt Ry of Chicago - 'July 570,676 445, 914 4,170,487) 3,336,640 Nevada Northern__ July 89,397 62. 641) $39 518 248: SOL 
Bessemer & L Erie__'July 2,371,618 1,426,925|11,281,.788| 6,088,507 | Newburgh & Sou Sh August 177,322] 147,837) 1,413,352] 1,145,333 
Bingham & Garfield|July 31,574 20,465 253,125 102,845 | New Orl Great Nor_ August 255,863) 208, 870 1,908.309] 1,694,939 
Boston & Maine___|August 7.776.026 5,975,504|58,058,403/51,402,682 | N O Texas & Mex__ July 234.378) 182,914 1.745.510] 1,501,919 
Bklyn E D Term___ August 100,477) 142/398 1,037,722) 1,061,723 BeaumSL& W_. July 212.672, 175,770 1,314,136) 1,190,946 
Buff Roch & Pittsb_ '3d wk Sep 439,696) 361,632 19 2a Ene a 161 | St L Browns & M__ July 487,701 378,516 Rh a 2,981,191 
Buffalo & Susq__-__- jAu gust 243 363) 81,279} 1,876,801 5.357 | New York Central__ August wo ty 841 298129 29 286 154291/223 252173 
Canadian,Nat Rys_'!3d wk Sept|5,092.806 5,317.131|174393277 15 70. 29930 Ind Harbor Belt_ July 924,073 790,844 6,731,061) 5,429,666 
Atl & St Lawrence July 166.049 184,171) 1,911,1 ,549,070 Michigan ougeel July 7,704,394 6 aN 232 56,040,456/44,153,981 
Canadian Pacific___\3d ‘ot Sep'4,011,000 4,290,000)11¢ 865.000)115041 000 ClevC C&S August 8 att 030 7,003.195 64.051,930|54,179.681 
Caro Clinch & Ohie_|July 762,824' 624,292) 5,483,2 4,487 ,547 Cincinnati North: August 473 228,887 3,537,789) 2,206,703 
Central of Georgia __! July 2,288,760 1,935. +t 15,476, a 12,683,645 Pitts & Lake Erie. July 4, O14 1362 } 952. 871 26,880,301/13,753,077 
Centra! RR of N J__: August 5.353.627 3.796 ,593|39 066.661 30.68 2.640 | N Y Chic & St Louis July 4,609,235 4 ,053,585 33,629,941 27,771, 
Cent New England-_ July 731.014 '408; :261| 4,401,266 3,919.511 | N Y Connecting___ July 289,637 222,137 2 *078,428| 1,613,262 
Central Vermont__-_ July 694.376, 560,874| 5,050,026 3,952,222 |N YN H & Hartf__ July 11601347 10476218 uf 584,810 68,323,945 
Charleston & W Car \July 300.936 238.807| 2.331.740 1.963.283 | N Y Ont & Western August Ey ahee 812 790,337| 8,011,185 
Ches & Ohio Lines_-, August \9.473,221,5,982 2'593|66 676.076, 56.630 225 N Y Susq & West__ August 408 B16, 8490 3" '334,754| 2,607,279 
Chicago & Alton_-_-|August 3'139.909} 1.891 .713]22.152.612117.885 495 Norfolk Southern__|August 698,068 eR. 556| 6,043,252) 5,457,9 
Chic Burl & Quincy_|July 113369 117|12608 638 98148888 87 "244.590 Norfolk & Western_|August 8,758 ,915/7 ,903,124 62,229'997 61,477,819 
Chicago & East Ill_-_|July 2,194,685] 1,788,702/16,440,180/ 13,691,856 || Northern Pacific___|August 8,661 ,337|8,539,793)63 406,979) 58,448,288 
Chicago Great West July 2,085,191 1.915, 134| 14,873,057 18. 238,278 || Northwestern Pac__|\July 884,038] 794,030! 4,460,563) 4,351,415 
Chic Ind & Louisv_-_|July 1,431.995|1,210.744|10,425,219| 8,968.660 || Penn RR System ___|July 69669 185| 56020 065|450097 476 375098 142 
Chic Milw & t Paul August 14916655! 14272930) 112478865)98,124,034 || Pennsylv RR & Co_|July 63771357|50378362|419901 728 347426005 
Chic & North West_/|July 13756617) 12680808 91 .697 ,260 80'341.437 Balt Ches & Atl__|July 187,595) 207,4 8 874,768 
Chic Peoria & St L_'July 98,358) 173,047 775,046| 1,306,232 Long Island_-_-___ July 3,617 ,667/3, ve5- 343 19,248, rat's 17,329,772 
Chic River & Ind_--|July 584,113) 562,303) 4,312,053) 3,852,447 Mary Del & Va__|July 131, 139,2 600,0 ’ 
Chic RI & Pacific_-|July 10627 018) 10030 565|70 ,226 495/66 .084 ,247 Monongahela ____|July 498.462) 136, 30a 3. 348.665) 1,867,168 
Chic R I & Gulf_-_|July 587,578! 538,486| 3,164.954; 3.254,546 Tol Peor & West_\July 131,199 051,528 922,423 
Chic St P M & Om_|July 2,173.595| 2,323,272) 15.954.625|15.379.723 W Jersey & Seash.|July 1,657,570 | ‘800.077 7,421,416 
Cinc Ind & West__-|July 372,229| 341,742) 2.685.023) 2.385.326 || Peoria & Pekin Un_|August 145,9! 33,544 1,151,174 
Colo & Southern__-.-|July 983,912|1,177,750| 7,116,304| 7,237,716 || Pere Marquette____|July 3,745,938 21, 958 
Ft W & Den City_|July 810,091) 769,152) 5,075,337| 5,131,295 || Perkiomen_- --____- July 493 1951 
Trin & Brazos Val|July 341,000} 158,098} 1,113,842) 1,738,156 || Phila & Reading___| August 9,234,598 5|48,909,096 
Wichita Valley ___|July 108.982} 90.991] '736.680| 662,436 || Pittsb & Shawmut__|July 559,390 
Delaware & Hudson|July 4,364 ,064|2,221.822|27 ,325.634/21,088,298 || Pitts Shaw & Nortb\July ,030 
Del Lack & Western} August 7.749,005'5,773 ,758|58.579 .466|47 205,974 || Pittsb & West Va__|July 1,603,933 
Denv & Rio Grande|July 2,833 ,785|2,902,572|18,133,010/17,358,783 || Port Reading___-___ July 199,085 8.049 ‘296, 1,076,889 
Denver & Salt Lake|July 274,111| 43.758) 1,361,010] ‘599,581 || Pullman Co___-_-- July 6,551,419 36,889,128 
Detroit & Mackinac|July 167,810} 180,802] 1,066,027) 996,113 || Quincy Om & K C__|July 88.857| | 69, "740.350! "600, 
Detroit Tol & [ront_|July 930 ,667| 823,979! 5,962,103) 5,301,902 || Rich red & Potom_j|July 6,242,8' 
Det & Tol Shore L_-|July 326,177| 220,335| 2.513.548! 2,029,466 || Rutland _.._____ August 3,742,771 
Dul & Iron Range--|July 1,155,512|1,339,057! 4.148.892| 3.515.606 || St Louis San Fran__|3d wk Sept 59,266,320 
Dul Missabe & Nor |July 3,711,247/\2,736, 716!10.086, 493) 6,581,450 Ft Worth & Rio Gr|July #315 tsa 705,385 
Dul Sou Shore & Atli2d wk Sept; 121,016 86.145) 4,111,651) 3,006,393 St L San Fran Co.|July 7,201,236 ° 46,167,646 
Duluth Winn & Pac|July 175,179) 166,318) 1,486,465) 1,138,982 St L-S F of Texas|July 157,490 39, 
East St Louis Conn_| August 224,059) 180,024) 1,582,364) 1,351,742 || St Louis Southwest . July 9,677,898 
Elgin Joliet & East_|July 2,422,837) 1,732,637) 16,800,355) 12,239,872 || StL 8S W of Texas|July 4,039,877 
El Paso & Sou West) August 888.844! 964,694) 8,461,586) 7,387,825 || _ Total svstem____|3d wk Sept 17,431,536 
Erie Railroad__----- August 10787 760|7 ,238 ,682|80,740,143|58,703,158 || St Louis Transfer__| August 488.806 
Chicago & Erie__| August 1,034,418} 903,307| 9,086,200] 7,220,640 || San An & Aran Pass|July 2,914,380 
NJ&N Y RR-_--|August 150,419 in. 780) 1,061,804 991,781 || San Ant Uvalde & G\July 11,505 
Evans Ind & T H___|August 161.047 919) 1,115,444 673,491 || Seaboard Air Line__| August 29 034,516 
Florida East Coast_iJuly 802,273 735. ‘51910, 222 366| 8,780,757 || Sou Pacific System_|July 5/141 792194 
Fonda Johns & Glov) August 121.511| 113.584' 1,018,514 908,071 |' Southern Pacific Co\July 99,158,214 
Ft Smith & Western/ July 115,363) 135,343 880,420 865.951 Atlantic 8S Lines_|July 3.963 6.519.819 
Galveston Wharf___|August 122.979| 136.410 877,733 929.825|| Arizona Eastern_|July 1,794,521 
Georgia Railroad -_--_|July 489,649} 420,476 3,503,799) 2,788,210|| Galv Harris & 8 A\July 12,110,823 
Georgia & Florida__|2d wk Sep) 37,500) 24,500 1,221,718) 919,497]; Hous & Tex Cent_|July 7,976,854 
Grand Trunk Syst— | Hous E & W Tex_|July 1,695,480 
Ch Det C G T Jct'July 290,901) 197,112 2,039,193) 1,321,488|| Louisiana West’n|July 2,386,726 
Det G H & Milw_|July 608,782! 513,194 3,908,020 é. 08. 199|| Morg La & Texas|July 4,392,725 
Grand Trk West-.|July 1,766,260) 1,622,368 11,610,452 966,001 || Texas & New Orl_|\July 7| 4,971,682 
Great North System|2d wk Sep|2,829,007|2,671,887 78,751.859 66 726, 464 |, Southern Railway __ 3d whe Sept 113844127 
Green Bay & West-_|July 107, 118,420 754,626, 805,115 Southern Ry Co__|July 1 46/71,915,91 
Gulf Mobile & Nor_|July 480.421| 3481441 3,403.154| 2,723,887 Ala Great South_|July 5,196,386 
Gulf & Ship Island_|July 257,149) 252,429 1,897,552) 1,690,213 Cin N O & Tex P_|July 10,176,770 
Hocking Vener July 1,680,719} 894,179 10,313,443) 7,244,589 Georgia Sou & Fla|July 9} 2,726,291 
Illinois Central Syst' August 15269 294| 15743560 125068560) 107574706 New Orl & Nor E_|July 8,391,932 
Ill Central Co_-_- July 13027 997|11869 898 98,259,.505/81,643,019 Northern Ala____|July 762,601 
Yazoo & Miss V __|July 1,622,988/1,367,427 11,539,761| 10,096,046 || Spokane Internat __|July 633 ,506 
Intern Ry Co of Me|July 160,660) 132,721 1,751,931) 1,641,225 || Spok Port! & Seattle|July 1) 4,025,500 
Internat & Grt Nor. |July 1,149,171) 949,357, 7,977,205) 7,691,026 || Staten Island R T__|August 1,648,232 
K C Mex & Orient __|July 213,434) 112.810 (999,228) 778,123 || Tennessee Central__'July 1,341,405 
KCM & Orient of T July 181,426) 113,573 974,83 853, Term RR AssnofSt L| August 2,978,966 
Kansas City South _|July ,602,090 1.608 410 11,346,353) 10,070,936 St L Mer Bdge T_| August 2,366,611 
Texark & Ft Sm-_jJuly 231,727| 167,939 1,535,936! 1,145,799 || Texas & Pacific____|3d wk Sept 21,175,142 
Total system_--_|August 2,036,468) 1,727.570 14,918.757)12,944.304 || Ulster & Delaware. _|July 926.533 
Kansas Okla & Gulf|July 159.409} '212:589 1.497.078] 1,554.20 Union Pacific Co___|July 8,096 ,096 53,498 .279 
Lake Sup & Ishpem- euly 245,577 ,659 i 476, Total system____|August 9058 604) 17627 893) 128716 699) 116158 620 
Lake Term Ry-_---- August 108,554 81 408) 783,557| 711,725 Oregon Short Line| July 2,592, 20 ,264 ,252|18,973 ,550 
Lehigh & Hud River|July 284,478} 150,057) 1,742,433) 1,350,293 Ore-Wash RR&N|July 2 14,973 483 
Lehigh & New Eng-|July 551,877) 230,268 3,582.498| 2,217,633 St Joseph & Gr Isl|July 76| 1,796,380) 1,739,296 
Lehigh Valley -_--- August 6,952 ,493/4,697 562 50,058 ,218/40,177,067 || Union RR (Penn) __|August .59411,064,255| 8,457.777| 7,304,420 
Los Ang & Salt Lake July 2,011,810)1,635,502 13,523,858)11,085,506 || Utah_____________ July 9,840} 160,449 7,345) 920,980 
Louisiana & Arkan_|July 257,140 rash 921 2,196,103) 1,926,205 || Vicks Shrev & Pac__|August 4 .552| 2,871,866) 2,393,820 
Louisiana Ry & Nav\July 288,725| 266,999 | 2 262.060| 1.874.990 || Virginian Railroad _|July 574)11,900,312 
La Ry & Nav of Tex|July ee eer weown on.....-- August ,019|37 ,977,110 
Louisville & Nashv_|July 11314 850/9,576. a57 77 937 ,745|71,626,982 || Western Maryland_|2d wk Sep 80)12.017 ,393 
Louisv Hend & St L' July 283,727) 276,139 1,985,542) 1,807,527 || Western Pacific__-_-_|July 95| 6,193,081 
Maine Central-__--- A 1,905,595) 1,754,220 is. 180,758)13,! d Western Ry of Ala_|July 16,665 88} 1,411,397 
Midland Valley-_--| August 372.818] (345.244 2:971.619| 2,994.184 || Wheel & Lake Erie_|July 853,6' 182, ,831) 8,005,064 
Minera! Range - - - - - 2d wk Sept 7,789 6,201 329,225 196,404 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
ee ' 
Current Previous Increase or Current Previous Increase or | 
Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year. Year Decrease % 
$ 3 $ Mileage. Cur.Yr. Prev.Yr. $ | 
24 week July (16 roads)----| 18,846,646) 16,692,351 ey We October. -_-- 872 ,882|545,759,206 532,624,914 +13,074,292 2.45 
3d week July (16 roads)..--| 18,316,984) 15,994,753) +2,322,231 14.52 || November --235, 748 235,679|523,748,483 466,130,328 +57,618,155 12.35 
4th week July (13 a ee 25,323 ,563)| 21,322,383] +4.001,180 18.77 ecember..-235.290 236,121|512,433,733 434,698,143| +87.735,590 20.68 
lst week Aug (16 roads).---| 19,200,306) 16,536,783) +2,663.523 16.11 || Jan ened 678 235,827 ree esate Pree +70,803,472 21. 
94 week Aug (14 roads) ---- 18° 272.732] 15.953.700| +2,319,032 14.54 || February - - 235.399 235,528/444.891,872 400,146,341 +44,745,531 11.18 
3d week Aug (13 roads)----| 18,385,609/ 15,443,476) +2,942,133 19.10 || March.._-- 424 235,470\533.553,199 473,747 .009| +59,806,190 12. 
4th week Aug (13 roads)_---| 24, 549,846] 20,458,007] +4,091.839;20.00 aped wee . 235,839/ 521,387,412 415,808,970 Me or ote tr 25 
Ist week Sept {14 roads}----| 16172-5091) 14-276.221) +1 ae sco! 2-43 || Mad ------- Bae ee se oo ond 166 473,130.064| £.66,003-901 14.1 
t r ages 482,17 102, x RN ex shins conte 36, +9035, 
3d —- Sept a pe 16,964,047! 16,181,285 4°782'762" °% Up? ee 235,477 335° Pe SHrtye 634,552 442,955,873! + 91,678,679 20. 3 





‘ote. —Grand ds & Indiana and Pitts. Cin. Chic. & St. Louis included in Pennsylvania RR. Lake Erie & Western included in New York Central, 
~ Note St. 625 Western included in New York Chicago & St. Louis 
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Latest Gross Earnings by Weeks.—-In the table which he Se aw a ee 
follows we sum up separately the earnings for the third week pene $ $ $ $ $ $ 
of September. The table covers 9 roads and shows 4.84% |“ ugust_... 245,148 22,150 73,754 —35,140 60,246 —35,184 
increase over the same week last year. From Jan 1 1,675,128 387,088 588,536 —132,546 480,988 —150,069 
pees | l Ne ener 322 147,837 «33,293 «28,457 «20,016 ~—13,204 
ait = August.... 177,322 r : ; ’ : 
2 _Third Week of September. | 1923. 1922. Increase.-| Decrease. From Jan 1 1,413,352 1,145,333 224,799 364,575 121,971 274,898 
$s 3 | $ New York Central— 
Ann Arbor | 110,607 758 5: _ |” August .__ 36,872,841 29,812,929 9,305,280 3,356,265 7,260,853 1,753,629 
Buffalo Rochester & Pittsburgh_-| _ 439.606) _ 361.63: 974) ~..- | From Jan 1 286154,291 223252,173 72,822,422 43,718,344 56,180,705 29,884,957 
Canadian National 5,092,806) 5,: ‘ 224,325 Cleve Cine Chic & St Louis— 
Canadian | 4:021,000| 4,290, 269'000 | August... 8,484,030 7,003,195 2,624,733 1,199,652 2,106,218 843,768 
Mobile & Ohio- ae, 393.491| (375.42 3,07 From Jan 1 64,051,930 54,179,681 17,011,472 14,338,111 13,438,288 11,078,454 
St Louis-San Francisco | 1,866,476) 1,580,6 5,806 Cincinnati Northern— 
St Louis Southwestern | . 298.454) | 539,9 58,48 August... 450,473 228,887 148,129 —19,850 121,828 —31,532 
Soames Reed --------- 3.8 Sal's er ------ | From Jan 1 3,537,739 2,206,703 1,127,843 456,747 947,518 330,344 
. nam RYOR THIET — ae $5816 "298,429 40,268 + —80,511 8,045 —106,016 
Total (9 roads) ___. 3, 964,047|16,181,285)1,305,563) 52: August .... | 408,81 ' ' —S, , —ie 
Net increase (4.84%) .. 82 762 From Jan 1 3,334,754 2,607,279 357,536 93,146 105,461 —109,268 
Norfolk Southern— 
, : August... 698,068 585,556 160,536 112,738 122,579 80,419 
In the following table we also complete our summary for} From Jan1 6,043,252 5,457,920 1,374,897 1,069,051 1,068,006 823,519 
» sae reek Sos , . Norfolk & Western— 
the second week of September: August __.. 8,758,915 7,903,124 2,153,531 2,114,674 1,603,072 1,512,441 


| | j j From Jan 1 62,229,997 61,477,819 14,142,124 19,860,724 10,086,549 15,803,449 
Second Week of Se ptember. 1923. | 1922. | Increase.| Decrease. | Northern Pacific— 
































. 


Schcsbaalahacl © | semenacrehaGbaes ate yams asta 
Previously reported (10 roads) -|19,195,564|18,160, 787 1,037,777) . viene a seat tte = 
Aum Apt 105,402; = 93,152) = 12,250) "A ieee 133,544 33,415 3,767 18,415 
Duluth South Shore & Atiantic.| 1211016 145) August... 145,958 ’ ass'ans 168'008 (14888 
pn Ne ay J» laalpecmena haat rt Brh From Jan 1 1,152,643 1,151,174 66 066 
Mineral Range_-_- aid 7,789) 3. 5 Philadelphia &* Reading— 
Mineral Benge <5 -——---- | 1 907) 3 August _... 9,234,598 5,490,608 2,975,246 397,068 2,504,729 — 221,009 
pasar FM ged From Jan 1.72'976.875 48,909,096 24,211,121 8,880,555 21,885,652 7,265,582 
Total (15 roads) ___- 19,482, rE 315 1,102,863 








Rutland— 
Net increase (6.00% ) os ccenste eee August __.. 628,989 519,718 144,512 76,366 116,015 55,347 
From Jan 1_ 4,526,850 3,742,771 740,222 405,777 544,076 236,635 
Net E * M hl L test D Th bl St Louis Southwestern— 

arnings Monthly to Lates ates.— lhe table August __.. 2,369,551 2,111,466 706,984 608,688 563,678 495,019 
following shows the gross and net earnings for STEAM From Jan 1 18,813,135 15,829,242 4,372,058 3,369,617 3,400,895 2,632,697 

ailr St Louls Transfer— 
. oads reported this week: August ____ 88,316 60,972 38,045 10,191 37,387 9,293 
—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— FromJanl. 574,686 488,806 191,822 93,165 188,453 88,819 

aes. 1922. 1923. sas. 1923. 1922. Seaboard Air Line— 


$ > > August ____ 3,719,557 3,397,813 646,972 301,381 
ey 1 ~* rma pete A aa ee . From Jan 1 34,320,900 29,034,516 6,158,527 4,513,619 
ugust....  236,; ’ , 1,851 71,821 51,339 7 
From Jan 1 1,790,426 1,442,201 682,023 613,034 568,785 533,435 onlee Dees See 239,582 , 30,291 —21,708 
Alsbams & Viekeburs— prop n aan From Jan 1-_ 1,716,590 1,648,232 109,211 7 —6,373 —224,885 
ugust ____ 591 7,! 3,616 13,546 65,752 —2,933 uis— 
From Jan 1- 2,249,484 1,985,276 556,665 310,488 311,197 153,128 or —_ 036,007 340,558 150,347 , 81,730 30,879 
Atchison Topeka pA Senta +a i From Jan 1_ 3,369,293 2,978,966 1,131,637 1,003,038 626,512 560,547 
August ___ 20,868,698 19,948,5: 4,024,399 3,494,595 . ints 
From Jan 1 152267464 135818,837 27,095,612 19,518,662 "hoa - wig 18.597 323,655 135,921 111,192 109,755 93 ,493 
Atlantic Coast Line— From Jan 1. 3,258,429 2,366,611 1,095,640 661,560 853,889 510,023 
August ___. 5,254,139 4,608,155 484,837 643,768 33,672 292,120 | wnion Pacific— 
From Jan 1_53,902,812 46,198,073 13,965,219 12,567,515 10,932,961 10,325,703 August ____19,058,604 17,627,803 5,135,896 4,500,250 3,999,207 3,333,635 
Baltimore & Ohio— From Jan 1 128,716,699 116158,620 29,964,628 27,041,494 21,099,864 17,872,746 
August __..22,502,756 14,104,234 5,397,017 513,590 4,603,622 —175,520 | ynion RR (Penn) — 
From Jan 1 173,788,951 126727,416 40,664,316 23,892,080 34,093,411 18,185,402 August ____ 1,218,594 1,064,255 368,819 343,570 286,822 326,400 
Bang or ds Aroomook— icone From Jan 1_ 8,457,777 7,304,420 2,188,058 2,256,739 1,753,938 2,143,994 
ugust --__- 27% ’ 5,036 —87,861 v Pacific— 
From Jan1 4,309,181 5,271,998 502,144 1,242,425 are ov ’ 419,734 252,552 146,626 18,626 114,834 1,211 
Boston & Maine— From Jan 1_ 2,871,866 2,393,820 842,909 414,914 589,392 261,395 
August ____ 7,776,026 6,975,504 1,546, 380,023 5,113 | Wabash RR— 
From Jan 1-58,058,403 51,402,682 6,586,203 4,113,623 —283,585 August ____ 6,108,633 4,703,309 1,489,822 531,537 753,149 —235,158 
Brookiya E D Terminal From Jan 1_43,319,019 37,977,110 9,330,385 6,675,030 3,478,834 753,151 
August... 100,477 142,398 34,734 28,432 59,444 


From Jan 1 1,037,722 1,061,723 453,571 433,133 384,685 3811383 — Deis. 


Buffalo Rochester & Pittsburgh— ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 
August ___. 1,961,732 990,873 116,262 —430,198 81,262 —465,671 
From Jan 1-15,648,672 8,815,025 1,347,089 —186,518 1,066,620 —471.502 | 
Buffalo & Susquehanna— Name of Road 
August... 243,363 81,279 4,407 —20,891 | 








} 
Latest Gross Earnings. |\Jan. 1 to Latest Date. 





’ y —3,993 —24,148 or Company. 
From Jan1_ 1,876,801 865,357 220,443 —86,072 124,842 —112,116 wt 


Central RR of vee Jersey— 
August ____ 5,353,627 3,796,503 1,154,819 387,555 843,480 124,962 
From Jan 139,066,661 30,682,640 7,038,012 4,243,569 4,653,794 2,151,613 | Adirondack Pow & Lt| August 
. Alabama Power Co- -|August 
Chesapeake & Ohio Lines— A Elec P Co _\July 
August .... 9,473,221 5,982,503 2,407,445 1,072,279 2,101,361 _ 803,113 | Amen Bee & Owen eal suly 
From Jan 1-66 676,076 56,630,225 15,712,344 13,937,987 13,259,730 11,789,382 yds Bb Tel & Tel... May 
Chicago & Alton— mAm Wat Wks & Su\bJuly 
August ---- 3,139,909 1,891,713 | 928,094 —120,277 843,876 —196,204 | Appalachian Pow Co-|August 
From Jan 122,152,612 17,885,495 5,070,979 2,428,176 4,392,776 1,824,969 | Arizona Power Co_-_\July 
Chicago Milwaukee & St Paul— cArkansas Lt & Power July 
August ____14,916,655 14,272,930 2,253,161 


253, 2,882,586 | Asheville Pow & Light|July 
From Jan 1 112478865 98,124,034 13,962,591 9,402,411 | Associated Gas & Elec|July 


Delaware Lack & Western— ave. yo aye ee june 
August _._. 7,749,005 5,773,758 1,971,988 5, 1,511,351 —382,396 angor iy 
From Jan 1-58,579,466 47,205,974 11,511,193 7,764°740 8'060,101 4,448°011 kBarcelona T petda re 3521, 

m*AUgust 224050 190,024 137,539 90,801 127,840 01,80 | Beaver V alley Trac. | Ausust Sos| 78: a0 473-218 
From Jan 1. 1,582,364 1,351,742 905,151 709/844 800,242 621/134 | Binghamton L Be uly 336.289! 291 T44\#4 390.846 

El Paso & Southwestern— ; Boston “L” Railway -|June 2760. oe? 2630.924/17.448.488 
August ..-. 888,844 964,694 = 138,231 356,914 32,394 «260,612 | fBrazilian Tr, Lt & Pr\July 21300000) 16655000 138763 000 
From Jan 1. 8,461,586 7,387,825 2,196,652 2,414,088 1,406,694 1,645,366 | Bklyn Heights (Rec) _|May 7,365, 8,218; 35,898) 36, 

Erie Rallroad— Bklyn QC & Sub (Rec) May 6,802) 232, 157) 1,081,666) 1,067,298 
August __._10,787,760 7,238,682 2,049,219 -1,686,277 1,703,427 -1,977,722 | Coney I & Bkin (Rec)|May 5 269,566) 1,135,366) 1,109,733 
From Jan 1-80,740,143 58,703,158 13,476,782 2,722,274 10,777,183 526.178 | Coney Island & Grave May 11,093' 10,139) 35,092 518 

Chicago & Erie— Nassau Electric (Rec) Bay 496, 388) 466. 068) 2,2: 236, 417) 2, 1052, +439 
August _._. 1,034, 903,: ‘ out rooklyn ay | Of 
From Jani. 9086200 72e0o4) 2.71 tae 1.08848, 180-481 11.562 | Bictyn-Man ‘Transit -|May 3310:274/3017 285 *368N0294 #34544 092 
Mew Jersey & New York RR— re — 139,004 1,152,572 | Brivn City RR (Rec) |August 948,720, 944,550'p1 911,058 p1 ,906 ,037 
phen, 160.419 N Y Consol (Rec) _-.|/May 2309,787, '2074.299) 10,540, 583! 9,733,022 
| wc Sele ato «128,780 35,564 = — 2,580 32,221 + =—5,580 | CapeBretonE]Co,Ltd| July 53,996! 52,712| 3 
romJan1- 1,061,804 991,781 165,309 121,332 138,001 9,110 | Carolina Power & Lt_|July 160, 022) 152, 
Evans Ind & Terre Haute— Cent Miss Val El Co- July 4,833! 
August _... 161,047 84,919 43,328 —4,598 50,045 —8,847 | Central Pow & Light_|March 240; 718 
From Jani. 1,115,444 673,491 265,718 —52,365 232,799 —86,461 | Cities Service Co-_---'July 1296.673| 1060: “363 10, :919, 032! 
Fonda Johnstown & Gloversville— Citizens Tr Co & Sub-)July 83.724) 9:071| *924:006| 
* August_... 121,511 = 113,584 47,716 44,068 39,876 38.293 | City Gas Co. Norfolk! March 87 324) 85. 251| "255. 340) 
From Jan 1 1,018,514 908,071 396,645 367,182 333,925 320/982 | Cleve Painesv & East July 66,555) 407,0 

Galveston Wharf— Colorado Power Co--|July 100,447, 83, ‘er *1, 103" oF 4 
August... 122.979 136.410 32.002 Columbia Gas & Elec August 1471,166'1311,347|13,911 737 12, 067.760 
From Janl 877,732 929°825 . 206244  1on'oug = «3982 _ 47.301 | Columbus Elec & Pow|July 174:325| 150.795) 1.294;820| 1,098,938 

Salts Gennioa’ teres , , 04,583 64,156 = —31,631 | Com'w'Ith Pow Corp-|August —_|2298,417/1955,069/19,164, 332|16-683.893 
amon 708.55 Com'w’lth Pr, Ry & LiJuly \2858 424 |2: 21,379,122)18, 712.033 

ugust ____ 8,554 81,406 —1,583 10,640. —7,518 6,500 | Conn Power Co 
From Jan1 783,557 711,725 55,000 209,443 4,343 163,047 | Consumers Power Co July 

Lehigh Valley— Cumberland Co P & L| July 
August .... 6,952,493 4,697,562 1,039,252 —612,580 825,757 —769,014 | Detroit Edison Co---|August 
From Jan 1 50,058,218 40,177,067 4,241,767 2,984,049 2,560,499 1,390,911 | Duquesne Lt Co Subs) August 1455, 13 1324, 0 

Maine Central— Eastern Mass St Ry . -|August 889,799 917,35 
August _... 1,905,595 1,754,220 396,622 362,713 296,001 «275,054 ; Eastern Penn Elec Co\June 93 

Midland Val 14,180,758 13,507,096 2,058,118 2,360,124 1,267,812 1,588,921 | Hast Sh G&E Co&Sub rei 

August..." 372,818 | 345,244 00,024 74,985 sa.as7 | East Zonas Bloc Co--|suly rth ra a8 

titi 1,148,450 826,545 1,083,125 | iI Paso Electric Co. 189,622| 185,110| 1,401,003) 1,326,462 

Anees 4.78.44) ‘441 4,4 Elec Lt & Pow Co of 
a RE S. 1 50,167 1,027,399 575,512 i 34.060 246,140) 202,199 
m Jan 1 35,673,398 34,135,789 6,766,016 7,128,354 | Erie Ltg Co & Subs--|April 517,999 ,066 

Monongahela Connecting— Fall River Gas Works 83,875 2| _ 582,044; 559,818 
August... 253,832 96,035 51,296 —24,026 | Federal Lt & Trac Co : 3,197,555, 2,934,845 
From Jan 1 1,843,359 1,061,837 324,226 183.848 | 0 Ft Worth Pow & Lt- 228,994| 205,101| 1,684,572 1,411,695 


ee a + soa Current Previous 


Month. Year. Year. 
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| Latest Gross Earnings. an. 1 to Latest Date 
Name of Road | = pam. nas 
or Company. Current | Previous| Current ; Previous 
Month. Year. Year. Year. Year. 
$ ~ 
Galv-Hous Elec Co._|July | 278,646) 284,721 1.900.833 1,937,473 
Gen G & L & Sub Oos|July 1274,338|1050,614| 8,835,647) 7,365,835 
Ggoreia Lt, Pr & Rys|May | 165.131| 141,828| '816.457| | 710.490 
rgia Ry & Power_\July | 1276,071|1134,167| 9,388,760) 8,592,157 
Great West Pow Syst' June | 584,682 »827| 3,572,795) 3,660,507 
Hanover Pr Co & Sub/July |. 26,792 ,411| * 330,595) * 268,296 
Havans El Ry, L & P\July }1095.800/1039,017| 7,714,818) 7,537,007 

Haverhil! Gas Light __|July | 43.371 .624| 330.048! 308.912 
Helena Lt & Rys Co_ March 54 845) *413,962) *390,987 
Honolulu Rapid Tran|July , 82,840) 561, 560,687 
Houghton Co Elec___|July 36,620} 38,932 306,578 316,666 
Hudson & Manhattan| June 938,617! 889,981) 5,735,437) 5,508,870 
jaf n Dev & Gas\July 91.260) 91,213) 780.766|  682,7 

apid Transit_ June META . cccene *56133 286) -...-.--- 

Subway Division__|May 3249 ,485|3048 ,671/16,128,120/23 033,215 

Elevated Division_|May 1 ,670)1 ,183) 8,085,132) 7,822,253 

daho Power Co_____ July ,202| 219,406|*2,527 ,740)*2,368,924 
Kansas City Pr & Lt_| August .567| 578,714| 5,807,014) 4,943,677 
r Gas & Elec Ce_|June 407,165} 358,167/*5,382,139)*4,930, 
Keokuk Electric Co__|July 33 38. 2,3 237 522 219,328 
Kentucky Trac Term|June 58,669| 145,834) *1,669,763) *1,578,128 
| pag ed Telep Co__|August 150,821) 140,275) 1,181,33 ,107 ,332 
Key West Electric___|July 18, 25 46,42 141.830 
Lake Shore Flectric. _ July 250,326) 246,178) 1,587,645) 1,390,782 
0 

Lex Ice Co Consol_| April 4 80, 257 *1, 13} 044|*1,08 oss. 865 

Long Island Electric_|May 35,226| 36,824 140,7 5,960 

Angeles Gas Co_- April 989 ,904/1040.632| 4,914 O46) 4 4,987. 097 
Louisy Gas & E] Co_-_|January 5654.105|4931,795| 5,654,105) 4,931,795 
Lowell El & Lt Corp_|July 114,927| 94:6 | 982;399| 721.963 
Manhat Bdge 3c Line|May 4,467) 25,5 16,693 117,795 
Manh & Queens (Rec)|May 36,840) 36,973) 162,25 148,76 
Manila Electric Corp_|July 298,268} 291,093) *3,578,259/*3,611,449 
Market Street Ry___|August Ft err 6,442,500,  ...... 
Mass Lighting Co--_|June 260,711) 238,783) 1,620.650| 1,393,341 
é Metropol’n Edison_|July 616,698 7, 4,347 466) 3,577,0 
Milw Elec Ry & — August 1734 ,069) 1567 ,568 21,616,243) 18,809,849 
Miss Power & Lt May 93,733 .462| *1,202,729)*1,133,995 

River Power Co_|\July 254,703) 257,332) 1,774,798) 1,719,733 

Mobile Electric Co___| February 5,13 2,640 154,89: 146, 
Mountain States PrCo January 1152,932 8, 1,152,932 998 ,044 
Munic Ser Co & Subs_| June 358 333) 226,084] *4,847 418) *2,557 ,620 
Nashv Pow & Lt Co__|June 79,924 74,765) *932,341| *871,3 
d Nebraska Power Co July 289,770) 267.855) 2,173,347) 1,948,710 
Nevada-Calif Electric| August 327 023) 289,132] 2,913,778! 2,353,641 
New Bed G & Ed Lt_|July 270,977| 258.821] 2,166,840) | _.___- 
New Eng Power Syst _| August 1,500) 456,332) *7,151,460)|*5,573,771 
New Jersey Pow & Lt July 76,044 7,452 513.451 362,556 
Newpt News & Hamp! 

Ry, Gas & Elec Le. |July 194,931! 196,387) *2,128,664|*2,139,987 
New York Dock August 276,379) 321,579) 2,222,525) 2,675,987 
New York Rafiways- May 777,244) 825,369) 3,689,500) 3,774,287 

Eighth Avenue____|May 107,015) 111,653} 491,910 sy. 115 

Ninth Avenue_____ May 45,159) 44,091 211,946; 218,941 
N Y & Queens (Rec) _|May 60,856 d 273,695, 518,000 
N Y & Harlem (Rec)_|May 132,525) 140,035) 646,399) 675, 566 
N Y & Long Island__|May ,97 J * 190,834 224,573 
Niagara Lockport & 

Ont Pow Co & Subs' August 454,737| 394,634!) 3,588,291} 2,361,910 
Nor Caro Public Serv| July 117,392) 99,264 809,531 699,4 Sa 
Northern N Y Util___|July 145,893} 131,004!) 1,107,420; 920,026 
Nor Ohio Elec Corp-__|July 802'328| 796.942| 6.083. prt 5,293.431 
Nor’ west Ohio By P| July 50,918| 44,107) 280,44 220,014 
North Texas El _..|July 226,515| 249,940} 1 374746 1 770: 469 
Ocean Electric_____-_ ay 25,195| 29,793 94,654 4,52 
d Pacific Power & Lt_|July 260,357; 251,239) 1,722,915) 1 677.517 
Paducah rg Fe July 46,965| 42,256) 351,190) 313,233 
Penn Central Light & 

Power Co & Subs__/July 268,519) 175,184) 1,884,682! 1 i? ,904 
Penna Coal & Coke__|June 18,413) 698,806) 4,549,640, 3,245 066 
Pennsylvania Edison_|July 66,103) 203,226) 1,779,471) 1,444, 
Phila Co. & Subsid'y 

Natural Gas Cos__|August 910,512) 895,185) 9,956,138) 9,154,256 
Philadelphia Oil Co__|August 30,168 re 696 301 +44 637 ,027 
Philadelphia & West_| August 72,852 541 569, 9) 533,498 
Phila Rapid Transit--August — {3488°191/3315.457 z|29. 348°111127,790.080 
Pine Bluff Co______- July 81,126 1,18 863 ,909 803 ,093 
dPortiand Gas & Coke|July 269,263! 265, ABS 1,984,961) 1,974,232 

895,180} 812 005! 6.312, 107) 5,032,135 


Portland Ry, Lt & PrjJuly 
Pub Serv Corp of N J/June 


Puget Sound Gas Co 

Puget Sound Pr & fe 
Reading 
Republic Ry & Lt Co- 
Richm Lt & RR (Rec 
Rutland R 
San Diego 
Sandusk 

Savanna 

Sayre Electric Co_ 





.|January 
|July 


Transit & Lt) July 


|July 
)|/May 


, Lt & PriJuly 
ons G&E]| January 
Gas & Elec|July 
Elec & Pow|July 
_..|July 


Schenectady Ry Co_.|May 
Second vanes (Rec)|May 


) 


17th St Incl Plane Co haseit 
Sierra Pac Electric Co|July 


South Colo Power Co/| February 


Southern Calif Edison, July 
So Canada Pr Co, Ltd| August 


South N Y Pr & Ry- 
Southern Utilities Co_ 
gSouthwest’n Pr & L 


Tacoma Gas & Fuel_.|January 


Tampa Electric Co- 


\June 
|June 
t| July 


July 


Tennessee Elec Pr C 0 |August 


Texas Electric Ry- 
oTexas Power & Light 
Third Avenue Ry we 
United Electric 

United Gas & El 


ulv 

t\July 
|\August 

- June 


orp |August 


Tnited Lt&Rys&Subs' August 


Un Rys & El of Balt_ 
Utah Power 


|\March 


& Light_|July 


gUtah Securities Corp) August 


Vermont Hydro-Elec_ 
Virginia Power 0... 


\July 
\June 


Virginia Ry & Pow Co! August 


West Penn Co & Sub_ 
Western Pow System- 


July 
May 


Western Union Tel Co May 


Winnipeg 
nYudkine River 


Electric Ry April 
Pr Co} July 


York Hav Wat & Pow July 


York Utilities Co--- 


_| June 


Young & Ohio Riv RR March 


|6740.834|6269 518) 
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Electric Railway and Other Public Utility Net 
Earnings.— The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 








——Gross Earnings Net ot J 

, Current Previous Current Previous 

Companies. as ob a ; a Year. 

Beaver Valley Trac Co_Aug 56,897 49,903 11,481 $108 
8 mos ending Aug 31_____-_ 473,218 417,300 95,073 103 ,055 
Brooklyn City RR_____- Aug 948,720 944,550 144,088 116,830 
2 mos end Aug 31_-___-- 1,911,058 1,906,037 342,463 269,882 
Duquesne Light Co_____ Aug 1,455,173 1,324,018 376,948 423,495 
8 mos ending Aug 31__-___- 12:714:072 10,760,554 4.579.418 4,924'825 
Phila Co & Sub Natural_Aug 910,512 895,185 208 ,006 194,098 
8 mos ending Aug 31______ 9,956,138 9,154,256 4,013,162 3,898,656 
Philadelphia Oil Co_____ Aug 30,168 60,696 11,263 26,673 
8 mos ending Aug 31______ 301,991 637 ,027 138,217 444,800 
17th St Incline Plane Co Aug 3,869 3,638 514 481 
8 mos ending Aug 31______ 25,219 24,723 782 —1,517 
South Canada Pr Co Ltd_Aug 78,577 71,323 40,934 35,280 
11 mos ending Aug 31____- 854,585 770,891 470,156 425,027 

Gross Net after Fized Balance, 

ee — = Surplus. 
Commonwealth Aug'23 2.298.417 800.526 530,724 269,802 
Power Corp ,955,069 638,747 499,395 139,352 
8 mos coding Aug 31 33 19,164,532 7,290,046 4,122,231 3,167,815 
16,683,893 6,428,155 4,001,335 2,426,820 
Idaho Power Co July = 226,202 *110,733 63,448 47 ,285 
; 219,406 *112,682 56,872 55,810 
12 mos end July 31 = 2,527,740 *1,412,793 741,844 0,949 
2,368,924 *1,391,337 675,705 715,632 
Milwaukee Electric Aug’ 23 1,734,069 *421,482 181,504 239,978 
Ry & Light Co 22 1,567,568 *446.315 184,477 61,838 
12 mos ending Aug 31 R 21,616,243 *5,905,690 2,327,777 3.377 948 
22 18,809,849 *5,919,196 2,427,662 1,534 
evade Calif Elec Aug '23 327,023 *190,220 83,899 “a0. a3 

“— 22 289,132 Mirget4 77,757 84,6 

12 mos end Aug 31 x: 3,905,031 *2,154,986 984,962 1,170, 024 
3,327,229 *1,828,175 920,059 908,116 
New England Co Aug oa 601,500 151,551 91,679 59,872 
"22 456.332 148,182 82,0! 66,128 
12 mos ending Aug 31 '23 7,151,460 2,146,928 1,015,308 1,131,620 
‘22 5,573,771 1,544,108 899,169 644,939 
New York Dock Co Aug’23 276,379 2155,112 4@108,885 46,227 
'22 321,579 72174,517 @118,545 55,972 
8 mos ending Aug 31 ’23 2,222°525 71,233,326 a@865,945 367 ,381 
'22 2,675,987 71,453,548 a955,488 498 ,060 
Tennessee Electric Aug '23 736,916 330,783 151,472 179,311 
Power Co "22 637,140 303,176 143,829 159,347 
8 mos ending Aug 31'23 5,942,545 2,704,048 1,166,368 1,537,680 
ae eit ee Be ft meee >> oe 
Third Ave Ry Co Aug ’23 1, 133. 433 *222,753 223,151 —398 
22 193,257 *246,488 221,248 25,240 
2 mos ending Aug 31 = 3 ‘408.288  *466,068 447 094 18,974 
2,434,194 *512,313 ,03 »282 
United Gas & Elec- Aug 23 1,066,762 *369,198 144,526 224,672 
tric Corp 965,652 *338,541 46,774 191,767 

12 mos ending Aug 31 33 13, 608,205 *4,735.686 1,732,259 3,003.42 
'22 12,070,329 *4,269.359 . 1.753.645 2.515.714 
United Light & Aug '23 966,459 297 ,869 45,141 252,728 
Railways Co 2 942,355 269.946 74,355 195,591 
12 mos ending Aug 31 '23 12,457,025 4,140,900 659,717 3,481,183 
°22 11,380,481 3,533,499 867.489 2'666.010 
zx Net after expenses. alIncludes taxes. * After allowing for other 


income. — Deficit. 








FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous te nce published since and including 


Aug. 25 1923. 


This index, which is given monthly, 


reports in to-day’s “Chronicle.’ 


does not include 


Bold face figures indicate reports published at length. 


Steam Roads— 














Page. | Industrial Compantes (Concl..— Page 
Alaska Government Roads-.------.- 1235! Consolidated Cigar Corporation -_-_--.1020 
Baltimore & Ohio RR-_--.-.-.-.--- 889, 903 | Continental Gas & Elec. Corp.1132, 1352 
Carolina Clinchfield & Ohio R-..--- ‘1016 | ee ee 1132 
Chicago North Shore & Milw. RR-.. 893) Cosden & Company --.-.......--.---- 1126 
Sale Di vnvhesccnmiaepiuem 1344 | Crex Carpet Co., New York City_-_.1345 
Cuba Railroad Co. -.-.-.-.-..--- 1128, 1344 | Dodge Bros. (Auto Mfrs.) , Detroit _-1132 
Interborough Rapid Transit Co._..1129| Exchange Buffet Corporation. --. - 898 
International Great Northern RR-..1017| Farmers Mfg. Co. of Virginia._.-.-- 1240 
Louisville & Nashville RR--..------ 1232 | Federal Mining & Smelting Co-----. 1353 
Pennsylvania Company --.-------- 889 | Fisher Body Corporation........-- 898 
Pittsb. Cinc. Chic. & St. Louis RR. 890) Fisher Body Ohio Co........-.---- 898 
Western Pacific RR. Corp-...1018, 1126| Ford Motor Co., Detroit......---- 1133 
Electric Railways— Foundation Co., "New York. ..1133, 1240 
Barcelona Trac., Light & Power Co., Geap & Davit, IO. ccsdscudcsence 1241 
DE  ccecccdddnubhe cus swsvawogn 1232 General Petroleum Corp- ----- 1021, 
Brooklyn City Railroad Co..---.--- 10 13) 1127, 1232, 1250 
Columbus Delaware & Marion Elec- Great Western Sugar Co_.....-.--- 1345 
Ne . cae nedeneboeebae 1235 | Greylock Mills, Inc 
Denver Tramways Co- -..---------- 1235 | Holston Corporation. -_--~-- Laine 
Jamaica Public Service Co., Ltd.---1129| Household Products, Inc___..----- 1353 
Montreal Tramways Co- ---------- 1126 | Independent Pneumatic Tool Co--_-1354 
Nevada-California-Oregon Ry - - - -- - 1236 | Indiana Electric Corporation -- - - -- - 1021 
Tide Water Power Co------------- 1237 | International Combustion Engineer- 
Tri-City Railway & Light Co-_----- se fs EE eee 1242 
Union Elevated RR., Chicago- ---- 1349 | Intertype Corporation _._.....--.-- 1021 
United Light & Railw: OST Ge. acsese 1018 | Jersey Central Power & Light Cc a 
Virginia Railway & Power Co-.--.- 896 9, 1354 
West Penn Co. ...-...------------ 1237 | Keystone Tire & Rubber Co_.-.---- 
West Virginia Utilities Co-----.----- 1349 | Lake Superior Corporation. ---_899, lead 
Industrials— | Lakewood (O.) Engineering Corp---.1354 
Adirondack Power & Light Corp---.1350! Laurentide Co., Ltd...-.....-.---- 1233 
Aigoma Steel Corp., Ltd-_--------- 1014 | Loft, Incorporated AEA: 1354 
Amer. Agric. Chem. Co., N. Y----- 1015 Los Angeles Gas & Electric Corp..--1021 
American Chain Co--.------------- 1350 | Louisville (Ky.) Gas & Electric Co.- 900 
American Cyanamid Co-.--.-..------ 890 | | Lyon & Healy, Inc.......-.------ 
American Druggist Syndicate - ----- $91| McIntyre Porcupine Mines, Ltd. 
American Multigraph Co--.---- 896, 1127} 1135, 1354 
American Public Utilities....-..-.-- 1013 | Mexican Eagle Oil Co., Ltd_____--- 891 
American Rolling Mills Co...-.---- 896 | Michigan Sugar Co., Saginaw, Mich. 891 
Associated Gas & Electric Co..---- 1131 | National Department Stores, Inc... 900 
Atlantic Refining Co----.---------- 1238 | New York State Gas & Elec. Corp..1135 
Beaver Board Companies---------- 897 | North American Co----.--....--.-1022 
Beech-Nut Packing Co--.---------- 897 | North American Edison Co....--.-.. 1022 
Biyn Shoes, Inc..-..--------.«----- 1238 | Northern Ontario Lt. & P. Co., Ltd.1135 
Butterick Co., New York. --------- 891 | Northern States Power Co. (Minn. ).1244 
California Packing Corp., Ine-.----- 1131 | Oriental Development Co., Ltd... 901 
Calumet & Hecla Consol. Copper Co.1239 | Phillipsborn’s, Inc., Chicago is actean dial 1022 
Callahan Zine-Lead 1019} Piggly Wiggly Corporation...-..-- 1023 
Canadian Locomotive Co 1352 | Piggly Wiggly Stores, Imc_......-. 1022 
Canadian Woolens, Ltd | Pullman Company..--............. 1345 
Certain-Teed Products Corp 892 | Ray Consolidated Copper Co.-.---.. 901 
Chemical Products, Ltd Reo Motor Car Co 
Chicago Pneumatic Tool Co--- Riordon Co., Ltd.......-.- 
Coca-Cola Co. (Atlanta, Ga.) - Shawsheen Mills -......-.-. 
Columbia Textile Sheffield Farms Co 
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Industrial Compantes ond) Page| Industrials (Concl.)— Page. | $1,281,875. b Contracts with officers and employees under profit ot 
Sin clair Consolidated Oil Corp - - -1357 | Tidal Osage Oli Co.............-- 902 plan for the purchase of capital stock of the company with the ita 
Skelly Oil Co__-__- : -1136 | Tobacco } + anne Corporation ---.-.- = stock pledged as collateral security. 

Southern States Oil ¢ cot ‘poration _- 6S) | Tee Ge Oe. « web answéedecee 1 
(A. G.) Spalding & Bros__.____- 902 Union Electric Light & Power Co., Merry Contingent co. tats. customers’ notes under discount (since 
Spanish River Pulp & Paper Mills, BEY eeletyc. os ee go2 | Pa —V.116,p. 141 
Lid 6 1234 | Union Tank Car Co. 1137 
Sparks- With ington Co_. 1136 | United Drug Co <n 1024 . 
Sperry Flour Co., San Francisco, Cal.1023 | United Paperboard Co., Inc__- 891 Moon Motor Car Co., St. Louis. 
Standard ( hemical Co a ...1136 Universal Leaf Tobacco Co_. 1358 y ° aes § 
Sterling Products, Ine. (Subs.) 1358 U.S. Hoffman Mach. Corp___1137, 1249 (Semi-Annual Report—6 Months ended June 30 1923.) 
a > vo Vv 7 o j Cc 37 ai ‘ - ie 
ee ee oe a ee oy 90 Lid-~-~~“-“t013 President Steward McDonald, Aug. 15, wrote: 
Texas Pacific Coal & Oil Co_-_---- 1137 Waldorf System, Ime.________- 1358 The estimated profit and loss statement covering the first 6 months of 
Tee eee Ga... cecccecuc 902 White Eagie Oi! & Refining Co- 902 | 1923 shows that the earnings before taxes were $751,411, and after provisions 


American Smelting & Refining Co. 
(Results for First Siz Months of 1923.) 











CONSOL. INCOME ACCOUNT SIX MONTHS ENDING JUNE 30— 
INCLUDING AMERICAN SMELTING & REFINING CO. 
AND AMERICAN SMELTERS SECURITIES CO. 

1923. 1922. 1921. 1920. 
Net earns. Smelt. & Ref. 

plants and industries. $8,519,899 $5,216,128 $2,494, os $6 678,412 
Net from mining prop_-. 1,967,327 _ 877, 409 def77 ,132 2,070,773 

Total net earnings ---$10,487 ,226 $6, 093, 537 2,417,761 "$8,749, 185 
Int., rents, divs., com- 

missions, &c. (net) - -- 241,145 167 316 30,805 941,902 

Gross income- - - - - - - $10. 728, 37 1 $6,260,853 $2,448,566 $9,691,087 
Gen'l & admin. expenses $631,515 $504,201 $461,681 $665 347 
Research & exam. exps- - 71.279 26 496 64,094 49 681 
Corp. taxes (incl. est. ’ 

Federal taxes) - --- - - - 802 ,929 286,222 3,776 502,771 
Int. on Am. 8m. & Ref. 

- §  } eee 1,060,330 865,926 791,201 795,188 
Int. on Am. Am. & Ref 

Co. lst M. 66. ..--.-.- ae” steoos- Se i. ennwe 
Int. on Rosita Coal & 

Coe Ce, Cs En asc! - auseoe 21,175 29,276 39,070 
Misc. profit & loss adj-- 72,739 505,085 96,701 819,536 
Deprec.&depl.of oreres. 2,907,546 2,225,825 2,103,669 2,788,653 
Am. Sm. & Ref. Co.pref. 

divs. (344%) ----- . 1,750,000 1,750,000 1,750,000 1,750,000 

Sm. Sec. Co. pre z 

oe re. h)- Aap 30,029 194,361 283 ,554 287 ,982 
Am. Sm Co. pref. 

“BRB” ao “2% \ = 2,352 24,143 68,581 77 435 
Am. Smelt. & Refg. Co. 

Common dividends - - - , Ff ) a re Se (2)1,219,960 

Bal., sur., for 6 mos__ $2,551,189 def$142,580df$3 ,203 ,967 $695 464 





Total profit & loss sur.$17,989,733 $20,179,497 $22,783,326 $26,670,035 


CONSOLIDATED BALANCE SHEET. 
(Includes Amer. Smelt. & Ref. Co. and Amer. Smelt. Securities Co.) 
June 30°23. Dec. 31°22. June » "23. Dec. . °22. 








Assels— s Liabtlittes— 
Property acc’t.a124,911,106 125,347,106 | Preferred stock. 50,000,000 50,000,000 
Investments. - _ - 4 1, 26 3,398,566|Common stock. 60,998,000 60,998,000 
"> 4,099,579 3,193,408 |Am.8m.See. Co 
Call loans__-__-.- J ’ 3,300,000 Pf.stk.Ser.A  _...-- 1,373,900 
Liberty bonds & Am.8m.Sec. Co. 
Treasury ctfs. 9,395,640 1,130,500 OF 2 Ss aE 286 ,400 
Bankers’ & trade Am. Sm. & Ref. 
acceptances... 2,262,963 38,185| Co. Ser. “A” 
Accts.&notes rec.12,377,229 7,680,235 lst Mtge. bds. 41,902,700 42,477,700 
Mat’l & supplies 86,678,148  5,862,714|Am. Sm. & Ref. 
Metal stocks. _.c39,145,523 40,740,503 Co. Ser. “B” 
Cash with trus- lst Mtge. bds. 9,850,000 -____. 
tees of sk. fd_ 240 635 | Bond interest. _- 722,318 572,993 
Empl. pens. fd- 884,679 884,679 | Divs. unclaimed 
Empl.death ben. &payable____ 1,714,228 982,929 
| Se eee 478,924 478,924) Accr.tax not due 42,986,987 2,393,263 
Deferred charges 2,278,550 1,764,730)| Misc. susp. cred. 
accounts____- 2,176,878 1,217,163 
Accounts, notes, 
drafts & wages 
payable ____- 13,884,093 10,303,805 
Reserves._____. 7,724,072 7,775,489 
P. & L. surplus. 17,989,733 15,438,543 
Wibsctend 209,949,009 193,820,185| Total _______ 209,949,009 193,820,185 











a Cost of plants, properties of subsidiary companies and additions and 
improvements, less depreciation, ore depletions and additions and improve- 
ments written off to profit and loss. b Approximate cost or market, which- 
ever is lower. c Metal stocks (not including metals treated on toll basis), 
less unearned treatment charges. d Federal taxes estimated, $2,463 322. 
—V.117, p. 1351, 556. 


Indiahoma Refining Co. 


(Semi-Annual Report—-Siz Months ended June 30 1923.) 
INCOME ACCOUNT FOR SIX MONTHS ENDED JUNE 30. 








1923. 1922. 1921. 

Oil producing properties___.._.__-.- $207 576 $447. tH $164,306 
Pipe lines & crude stations_-___.._--- 11,180 2,823 
erp def687 ,416 298’ ris 414,004 
Miscellaneous earnings_-_.....__--- 15, 6,082 5,809 

Co a ae loss$453 ,218 $756,155 $586 ,944 
Interest charges. 3 RE REE RTI $129,909 $154,801 94,8 
pS eee 25,697 i - \” Patemeasmiae 
Pure Oil Co. yn ES er eee eee 
Discount on bonds-__-____________- 4,146 SED: 5,» inebaeaanal 
Loss on note of Constantin Refg. Co__ oor [0 Be aie eee 
RR betenmesttadisneabebiuae. «| koamnat te bi iedmae (6%)300,000 
Gnskbensanancadancsoand def$1,010,592 sur$441,789 sur$192,123 





x Before deducting depreciation and depletion. 


CONSOLIDATED BALANCE SHEET. 
mr Dec. a 22 June 30°23 Dec. st 22 








Assets— TAabilities— $ 
Leaseholds & oil Capital stock. ___- 5,000,000 5,000.000 
prod. equipment 4,052,104 3,912,839/ 1st M. 12-yr. 8% 
tank cars, &c._.a3,766,401 3, '664,828| conv. s. f. bonds 1,558,000 1,631,000 
ih Sees ,597 991 | 7-yr.8% s.f. conv. 
Cash on deposit__ 62,522 100,905; debenture notes. 708,000 782,000 
Notes &accts.rec. 399,698 1,270,.659\'S. F. 10-yr. 8% 
Inventories __._.. 698,503 1,646,026) coupon notes___ 202 1,717 
— ins. prems. Reserve for contin. 85,000 85,000 
and interest ____ 41,064 56,959| Tank car eq. tr 
Sk. fds. & oth. dep. 3,072 3,961; motes.......... 267 ,829 360,830 
Notes rec. due from Notes payable.... 551,858 695,005 
employees .___- 7,000/ Accts. pay. for cr. 
Contr. with off. & 4 217,986) oilpurch.&exp. 337,618 667,716 
empl.,seeb_... 204,536| Scrip div. payable. ¢ 6,983 
Inv. in Okmulgee Interest accrued __ 90 640 96 
Prod. & Mfrs. Accr. local taxes & 
ae 87,000 111,750} int. on notes pay 30,994 34,266 
Unamort.disct..éc 345,809  389,064|/Surp. after giving 
effect to reval. of 
Tot. (each side). 9,717,304 11,454,966| leaseholds______ 1,083,576 2,094,168 





a Refineries, pipe lines and —? 


,653; tank cars and 


for the first 6 months’ 


for taxes $101,440, a net of $649,970, or at the rate of $3 61 per share earned 
business. 

There being no bonds or Preferred stock or any form of security ahead 
of the Common stock, all the above earnings are applicable to the 180,000 
shares of Common stock outstanding. 


While it is reasonably expected the last 6 months of the year me Be 
number of automobile sales will be less than the total number sold the 
first 6 months, nevertheless the ever increasing popularity of closed cars— 
which are in greater demand the last 6 months—indicates that the volume 
of sales in dollars and cents will be satisfactory, considering the closed cars 
run into higher values. 

The company is also pleased to announce that the ever increasing popu- 
larity of Moon cars has caused new dealers to be established and new terri- 
tories opened up that were not heretofore covered. It is expected the next 
6 months will show an even wider distribution than exists at present. 











INCOME ACCOUNT FOR 6 MONTHS ENDED JUNE 30. 
*1923. 1922. 
i ee RS i cwinicmadaeee $5.798,870 $2,502,102 
Total cost of sale and expenses________.--------- 5,138,655 2,311,276 
CR ee ee ele Sy eee ae $660,215 $190,826 
De Ge... ci wckbwswocdeue 91,196 45,830 
A OE ERE DY SS ey 2 eee 751,411 $236,655 
ee  awmne 101,440 32,729 
I i eo wn ruben 1% )5.449 (314) 10.899 
ll eee Pe eae ($1 50) x270,000 (25c)38,553 
a ee I rr es = $374,521 $154,474 





*Estimated. x Assuming that the 180,000 shares (no par value) have 
been outstanding since April last. 


COMPARATIVE BALANCE SHEET. 
*J’ne30'23 Dec.31'22. | *J’ne30'23 Dec.31'22. 
$ $ | LAabtlittes— $ 


Assels— $ 
| Com. stk., net eq’yy2,373,344 











Real est. & bidgs., 1,612,019 
mach.,eq.,&c_._ 312,658 290,591 | Preferred stock... -.--.--. : 
Good-will__._.._- J 475,000 Accounts payable. 264,521 329,123 

Inv. in stocks of Dep. from dealers 
other companies 33,500 25,000 & customers_ -- - 20 569 19,341 
44%% U.S. Treas. | Acer. payroll & sal 6,167 13,997 
bonds, incl.int. -....-. 265,795 Com. stk. div. dec}. 
> RRS a 405,145 318,576| notdue_____--- 180,000 282,556 
Cust. notes receiv. a302,147 106, 636 | a. for inc. & prof. 
Cust. accts. rec., RC rae 55,138 118,744 
less reserve - _ _ _- 316,768 256, 947. pao. reserve... 106,737 101,113 
Sundry trade & oth. |Special reserve 262 17,500 
accts. receivable 2,792 62,096 | Inc. & prof. tax res. 
Bal. due by empl__ 2,652 956| 6 months 1923-- ene Se 
Inventories __.._- 1,246,341 794, 610! 
Prepaid expenses 11,177 9 ‘588 | 
denon 3,108,180 2,605,794 | GS nccdeccinn 3,108,180 2,605,794 
*Estimated. x Real estate and buildings, machinery, tools, a tiny 
patterns, designs and drawings; replacement value in excess of 


y Common stock authorized and outstanding 180,000 shares, no par value, 
net equity, $2,373,344. zlIncluding Preferred dividends. a Covering 
principally cars in transit with documents attached. 

Note.—Above figures do not include contingent liability or offsetting 
assets account of automobile paper discounted.—V. 117, p. 334, ¥6. 


Canadian Locomotive Co., Ltd. 
(25th Annual Report—For the Year ending June 30 1923.) 


Chairman Aemilius Jarvis writes in brief: 
The company’s plant is again in full operation. Following a shut-down 
of over 20 months, we were successful in obtaining repair orders last fall, 
enabling us to gather together our organization, so that when orders for new 
locomotives were placed the ny was in operation. Very little of the 
profits from this new business has entered into the current year. 
We have unfilled orders on hand approximating $2,300,000. 
From the operating profits, together with the income from our invest- 
ments, we have been enabled to show an oe ag profit for the year of 
$7,402 over charges for the shut-down , leaving our surplus, after 
payment of bond interest, at $1,007,377. 

We have Victory bonds and cash to the amount of $1,040,761. 

The amount of accounts payable, including bank loan of $750,000, 
$1. 3 ‘oa whereas current assets, cash and investments amount to 
2, 


A review of the profits year by year, commenced in 1917, for years ending 
June 30, shows as follows: 


Tes $326,380 |1916_____--- $574, 212 139° a $367 ,969 
— akapan 396,886 |1917___.-_-- 721.255|1921_------- 27, 
|) De 342,057 | 19i8 ae aemaiaidels 677 '937 1932 ah aiseceidectas tal def.76,300 
| ee 134,614|1919________ 892,976/1923__._.__- 1f 
which makes an aggregate sum of _.__..........-............ $5,192,480 


or an average net earning of $432,707 per annum. 


The usual comparative income account table was given 
in V. 117, p. 1352. 


BALANCE SHEET JUNE 30. 








1923. 1921 1923 1922 
Asse s— $s 3 Liabili tes— $ $s 
Plant,good-will,&c. a5,652,518 5,608,450! Preferred shares__--.1,500,000 1,500,000 
Sink. fund invest... b150,594 127,366) Ordinary shares-___.2,000,000 2,000,000 
Can. War & Victory First Mtge. bonds_-_1,500,000 1,500,000 
| a 1,011,987 1,253,058) Int.acer.(pd.July 3). 45,000 45,000 
Work. in proc.(cost). 843,004 14,328} Bank loans. ---.-.--.- 7a 836—sendcce 
Materials & supplies Ace’ts payable, &c_. 523,920 78,651 
aa 161,238 120,787) Pref. dividend July._. 26,250 26,250 
Trade & misc. acc’ts Com.div.(pd.July 1) 20,000 40,000 
rec., less reserve... 442,664 7,640 | Deprec. reserve----- .000 990,000 
WSs wattissiicnad 28,774 241,997/S re 150,594 127,366 
Def'd chgs.tooper.. 22,362 23,616 | Profit and loss__..-- 807,377 1,089,975 
po ee ee 8,313,141 7,397,242; Total .......-... 8,313,141 7,397,242 





Real estate, buildings, pla 
($2. 722,006), Jul 
total, as above, 


and equipment, eee good-will 
at ist gr 008. 50; additions during the year, $44,068: 


b Includes company’s ye M. bonds at cost, $131,355; cash in hands of 
trustees, including July = 3 coupons, $4,23 
or before July 1 1923, $15 


8; cash payable to trustees on 











nal 30 Oana $3,396 
048,275; less depreciation reserve, 


equities in 


tank cars, $1,651,623; to 








e Including 1921 income ei 117, p. 1352, 1239. 
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Godchaux Sugars, Inc. 
(Fourth Annual Statement Year ending June 30 1923.) 


President Charles Godchaux, New Orleans, La., Aug. 24 
1923, wrote in brief: 


The past year has again been one of violent fluctuations in the sugar 
market, gue as such it has been a very trying one from the standpoint of the 
s r refiners. 

e first six months of our fiscal year, which included the harvesting of 
the Louisiana crop during Nov. and Dec. 1922, were very satisfactory. 
The net profits amounted to $652,021 before the payment of fixed charges 
and dividends on the First Preferred Stock. 

the third quarter of this fiscal year the results were also satisfac- 
tory. During the last quarter of the fiscal year, however, there were such 
wide fluctuations in the sugar market that heavy losses occurred, conclusive- 
v proving that the industry has not yet recovered from war time influences. 
uring these three months there was a so-called buying strike in sugar, and 
the demand for our product was far below what it should have been nor- 
mally. This lack of demand coming at a time of the year when large quan- 
tities of sugar should be readily marketable, necessarily found us with fairly 
large stocks on hand. The resulting losses were sufficient to bring our net 
manufacturing profits for the year down to $317,047. After deducting 
bond interest and interest on loans, this shows a deficit of $27,423 before 
deducting depreciation, and the loss from the Elm Hall factory fire. After 
deducting $758,743 for depreciation, fire loss and dividends, the surplus 
account as at June 30 1923 is $2,648,464. . 

On Sept. 4 1922 we had the misfortune to lose by fire our Elm Hall 
refinery and factory. ‘The fire occurred at such a time that it was impossible 
to rebuild the factory in time for the harvest of the Louisiana crop to begin 
during the following month. The crops of cane intended for this factory 
were handled in part at the Raceland factory, and the balance was sold to 
other mills. The insurance collected on the refinery and factory amounted 
to $757,000. The directors, after due deliberation, decided that instead of 
rebuilding this plant it was advisable to enlarge the Raceland factory so as 
to take care of the cane grown in the neighborhood of the Elm Hall site, and 
to enlarge the reserve refinery to approximately double its present capacity 
thus operating two plants instead of three, with very nearly the same 
capacity as formerly. The work of enlargement and reconstruction has 
pr satisfactorily, and should be completed in time to operate before 
the end of the year. 

The prevailing market and the acreage and condition of our growing crops 
are such as to give promise of a profitable harvest. Under normal condi- 
tions with our present refining capacity, we are confident of making sub- 
stantial profits fully commensurate with the investment in the properties. 


INCOME ACCOUNT FOR FISCAL YEARS ENDED JUNE 30. 





1923. 1922. 

Profit from operations, including otherincome___. $490,580 $645,980 
Administrative expense & general taxes_______-~- 173,533 180,018 
Beeps OF BORGES. LOOMS, BC... cnccccnncocccen< 344,470 289,150 
Deprec’n to June 30 1922 & fire loss at Elm Hall_- ct 
Discount & expense on & retirement of bonds- ---- 23,530 ir 
First Prefe i doi al 217 .033 218,481 
Depreciation on equipment, &c..-........------- 53,801 32,413 

hs ID aia ad wamdndnt aidan deen walkie $758.743 $74,082 
ES EEL ERE EY RSS 3,407,206 3,481,288 

Sa I a isan rte hie aetna anh Ore meas $2,648.464 $3,407,206 

BALANCE SHEET JUNE 30. 
1923. 1922. 1923. 1922. 

Asseis— $s $ Liabtlities— $ $ 

Real estate, bidg., | First Pref. stock_. 3,140,000 3,140,000 


equipment, &c_a8,864,872 9,442,131 Second Pref. stock 3,500,000 3,500,000 
1 





Good-will, &c-_--- 1; cCom. stk. (70,000 
a 1,389,490 1,162,845) sh., no par), rep. 
Accts. & notes rec_b1,390,956 1,881,358} by cap. surplus of 2,648,464 3,407,206 
Advy.onfuturecont 299,024 -—_____- | lst M. bonds- . 2,900,006 2,975,000 
Sugar & molasses. 2,853,588 1,203,795) Accounts payable. 75,038 418,729 
Mat’'ls & supplies. 240,652 228,412) Drafts & notes pay 3,685,000 1,691,873 
Plant .&grow.crops 589,652 436 ,284| Sinking fund res’ve a. °° éxybhe 
Live stock....... 115,504 123,064, Empl. liab. ins. res GG. .> sanbien 
U.8.Govt.tax cil’m 443,584 443,584) Unpd.inc.taxinst 234,110 234,110 
Empl. accts. ree_- 12,429 4,557 | 
Securities owned _- 5,584 46,410) 
Deferred charges... 386,853 394,476 | 

WE cictwceae 16,592,179 15,366,919; Total -_....-.. 16,592,179 15,366,919 





a Real estate, $2,350,952; bldgs., machinery & equip., $7,574,095, less 
reserve for depreciation, $1,060,175; balance, $6,513,920, total as above, 
$8,864,872. b Less reserve for doubtful accounts and discounts. c The 
item of $2,648,464 shown among ‘‘liabilities’’ in 1923, is described by the, 
company as representing ‘‘Common stock (70,000 shares of no par value) 
and capital surplus, including operations to date, less dividends on Ist Pref. 
stock to June 30 1923 and dividends on 2d Pref. stock to Oct. i 1920.”’ 


Note.—(1) Granulated sugar valued at $1,767,675 is pledged to secure 
notes payable aggregating $1,790,000: (2) on Sept. 4 1922 the company’s 
Elm Hall refinery was destroyed by fire. Insurance amounting to $757,000 
has been collected, $415,555 of this amount has been applied to date in 
increasing capacity of reserve refinery and Raceland factory. No value 
has been placed on salvage. (3) No contingent liability reported.— 
V. 115, p. 3691. 


Universal Leaf Tobacco Co., Inc. 
(Annual Report Fiscal Year Ended June 30 1923.) 


President W. A. Willingham, New York Sept. 18, wrote 
in substance: 


The net income from current operations, after payment of all operating 
charges and Federal income taxes and setting aside bean eh meena on plants 
and machinery considerably in excess of previous annual charges, amounted 
to $1,449,869. During the year, however, there was charged to profit 
and loss account $68,071, representing adjustments applicable to previous 
years but not definitely established until within the period covered by 
this statement. : ; 

Company has adopted a policy of strict retrenchment in so far as operating 
expenses and outlays of capital are concerned, which constructive policies 
will rome in very substantial reductions in operating expenses as compared 
with the previous year. F 5 ; 

During the year the management arranged to discontinue the practice 
which has prevailed since the formation of company of endorsing the notes 
of affiliated companies. At the time of issuing this statement the con- 
tingent liability existing as of June 39 on account of such endorsements 
had been greatly reduced and before the next annual statement is issued 
should be entirely eiiminated. i 

In accordance with the by-laws of the company, a minimum of not less 
than 1% of the outstanding Preferred stock must be placed in the sinking 
fund annually for retirement. During the year there has been placed in 
the sinking fund Preferred stock amounting to $850,500, bringing the total 
of that fund up to $945,500, which is now equivalent to about 10% of the 
outstanding Preferred stock. 

Tobacco sales since June 30 1923 have much exceeded the rate of business 
done during the past year which, together with a very large increase in 
trade inquiries, lead us to believe that the current year will be a satisfactory 
one for the company. . 

Your President assumed the position of President in this company on 
May 30 1923, after having been one of its officials since its organization and 
having prior thereto been associated with one of the subsidiary companies. 

It shall be the policy of the President to operate the company on less 
borrowed money from the banks. After a careful survey of the company’s 
position and prospects, and in order to conserve the cash resources of the 
company, it shall be my recommendation to the next meeting of the board 
of directors that the dividend that has heretofore been paid on the Common 
stock be at the rate of $2 for the next quarter instead of $3. his recom- 
mendation is made after careful consideration and has the support and 
pproval of the company’s finance committee. 





a 


CONSOLIDATED INCOME STATEMENT YEAR ENDED JUNE 30 1923 
Gross sales, $14,199,524; cost of merchandise sold, $12,149,331: 


a ee ee 4 
Dividends and other income________....................... bs 050.193 

OD EE 2 SS Te Pe Re ee ee me ,141,46 
Expenses, $1,691,595; Preferred dividends, $752,400; Common oe P 


ividends, $645,516; total 











Relapse. sutpes oe tne 2- 22-2222 OS 
FT Ce renee eile er erenetes~ $5,767,716 
Deductions applicable to prior periods________...........__. ¢ 
ES SOD Te BO cl kn BG as ak ken Hane. be 5,751,598 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1923. 1922. 1923. 1922. 

Assets— $ s Ltabilities— $ g 
Land, bidgs., &c., Preferred stock.__ 9,500,000 9,500,000 

less depreciation 2,876,027 3,491,817|Common stock.__ 5,379,300 5,379,300 
Goodwill, org., &c 5,023,300 5,023,300| Sub. cos. prof. part. 
Glee noe cee 2,378,869 1,603,334 mgrs. shares___ Paes 
Accts. & notes Tec. 2,917,832 5,806,835| Dividends payable 349,479 351,379 
Marketable sec’s __ 9,485 . ----| Loans payable____ 7,112,073 7,203,831 
Inventories ______ 11,594,810 10,347,820| Accounts payable. 253,428 54,308 
Supplies. _____ ~ 78,402 92 ,233 | Deferred Iab____- 23,000 362,500 
Deferred charges__ 448,577 428,000 | Surplus___._____- 5,751,598 5,767,716 
Investments _____ 2,095,982 2,530,694 
Sinking fund_____ 45,500 95,000 

_ az 28,369,145 29,419,034| Total __._______ 28,369,145 29,419,034 


x Subsidiary companies’ profit participating managers’ shares outstanding, 
2,600 shares of no per value. 
Contingent liabilities, $4,212,221, as follows: (1) Notes of affiliated 
companies endorsed, $2,170,000; (2) customers’ drafts, notes and accept- 
ances discounted, $1,950,204; (3) employees’ notes guaranteed (secured), 
$45,537; property sale notes endorsed (secured), $46.480.—V. 117, p. 1358. 


Kerr Lake Mines, Ltd. 
(Annual Report—Year ended Aug. 31 1923.) 


Pres. Adolph Lewisohn, Sept. 19, said in brief: 


Cobalt Mine.—With the exception of 8,268 oz. of silver recovered in 
hand sorting the surface dumps no productive operations were carried on 
at the property at Cobalt during the year and the mine remains shut down. 

Tahoe Mine.—Because of the severe decline in the price of silver upon the 
termination of the Pitman Act June 15 1923 (V. 118. . 2463), the Tahoe 
silver property in Utah has also been closed down and operations will not 
be revimed until the price of silver nas substantially improved, or labor and 
supplies have declined to a point which will permit of profitable operations 
being carried on. 

Goldale Property.—Development work on the Goldale property in the 
Porcupine District. the control of which company has under option 
and in which the company has already acquired a substantial interest, has 
proceeded steidily. Sinking has been carried to a depth of 1,000 ft. Ex- 
tensive lateral work was conducted on the 500 ft. level with a showing of 
ore carrying gold of commercial value. Further lateral work on the 1,000 ft. 
level should show whether or not the values encountered on the upper level 
have persisted to depth. 

Rimu Property.—The gold dredging operations at the Rimu oeey. in 
New Zealand have shown a satisfactory profit during the year. he 
mechanical difficulties heretofore referred to as having been met with in 
carrying on these operations have been overcome and the indications are 
that company’s investment in this property will yield, from now on, a 
steadyreturn. Production of gold for first eight months of present calendar 
year is estimated at 9,281 ozs. and the operating profits at about $98,250. 

The Rimu company has 166,672 ordinary shares outstanding (95,242 


shares owned by Kerr company) and 46,900 Pref. shares (11,006 shares 
owned by the Kerr company). 


EARNINGS YEARS ENDED AUG. 31 (KERR LAKE MINES, LTD.). 























1922-23. 1921-22. 1920-21. 1919-20. 
Divs.rec. from Kerr Lake 

Mining Co., Ltd____- $325,000 $430,000 $590,000 $1,000,000 
Divs. rec. from Rimu 

Gold Dredging Co., 

Ltd., on Pref. shares_ nd a ee ee 
Interest received______- 0,624 18,902 14,529 11,743 
I ie ee a ie NY eg mS Aa ella 
Profit on sale of securities 6,928 ee Se 

Total income--_._-_- $345,203 $450,181 $610,244 $1,011,743 
Admin. & general exp-_- $31,070 $29,974 $29,482 $39 ,606 
Kerr Lake Min. Co. 

(N. Y.) int’l rev. exp- — a Se 
Sund. expl. & mine exam. 2,827 6,336 32,426 56,048 
Dividends paid : 300,000 300,000 - | ee See 

Balance, surplus- -_-_- $11,306 $113,871 $178,980 $916,089 
EARNINGS YEARS ENDED AUG. 31 (KERR LAKE MINING CO., LTD.) 

1922-23. 1921-22. 1920-21. 1919-20. 
Total income_-__-___.__- $65,695 $133,015 $195,829 $1,091,282 
Expenses and taxes-__- 29,665 89,398 145,555 473,230 

Net profit........... $36,030 $43 ,617 $50,265 $618,052 
pS eee 325,000 430,000 590,000 1,000,000 
GEG aa. ‘meee Ly. | email 20,590 91,705 

I eos oe ok sesde toate $288,970 $386 383 $560,325 $473,653 
Profit and loss, surplus. $727,288 $1,016,258 $1,402,641 $1,962,966 

BALANCE SHEET AUG. 31. 

Assets— 1923. 1922. Liabililies— 1923. 1922. 
Kerr Lake M. Co. Capital stock -_ ___ $2,400,000 $2,400,000 

Ltd., shares___x$2,400,000 $2,400,000; Kerr Lake Mining 
U.S. etfs. of ind_- 90,880 96 ,85% 2" eae 15,682 50,359 
Accts. & bills ree__ 31,301 268,127 | Sundry liabilities __ 1,000 390 
Investments in out- Unclaimed divs--_- 4,122 3,984 

side property ___y1,064,622 913,759) Profit and loss___. 1,239,391 1,228,085 
Cen 73,392 4,080 

es $3,660,195 $3,682,819; Total -....-.-- $3,660,195 $3,682,819 








x Kerr Lake Mining Co., Ltd., of Ontario, Can., shares acquired in con- 
sideration of the issue of capital stock of this company, $3,000,000; less 
amount received from Kerr Lake Mining Co., Ltd., applied to the reduction 
of the share capital per resolution at meeting held July 8 1919, $600,000, 
leaving (as above) $2,400,000. J As follows: (a) 1,001,000 shares Tahoe 
Mine, Utah, $435,186; (6b) 95,242 ord. shares ($400,017) and 11,006 Pref. 
shares ($37,982) Rimu Gold Dredging Co., Ltd., New Zealand, $437,999; 
(c) 147,000 shares Wettlaufer Lorain Silver Mines, Ltd., $7,350, and (d) 
Goldale Mines, Ltd., mam” expenses for which shares have been or are 
to be received, $184,087.—V. 115, p. 1630. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electrie railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under ‘Editorial Comment” or “Current 
Events and Discussions.” 
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Authoritative Information on the Status of the Railroads.—The following is 


cmmmeriaee by the Car Service Division of the American Railway 
on: 

Surplus Cars.—Despite the fact that the railroads for the week which 
ended on Sept. 15 loaded 1,060,580 cars of revenue freight, they had on 
that date 69,080 surplus freight cars in good repair and immediately avail- 
able for service if necessary. - : 

Surplus box cars numbered 40,383, which was a decrease of 4,862 within 
a week. while the number of surplus coal cars increased 6,289 within the 
same period, which brought the total number for that class of equipment 
up to 19,790 cars. Surplus stock cars numbered 1,576, or an increase since 
Sept. 7 of 141, while surplus refrigerator cars totaled 6,393, or a decrease 
within the same period of 234. ~ 

Car Shortage.—Of the reported shortage of 12,245 cars on Sept. 15, 4,330 
represented box cars, an increase of 1,394 since Sept. 7, while the reported 
shortage in coal cars amounted to 6,478, an increase within the same period 
of $83 cars. The total shortage for the country as a whole was an increase 
of 2,034 cars within a week, as the shortage stood at 10,211 on Sept. 7. 

Matters Covered in *‘Chronicle’’ Sept. 22.—(a) Railroad Progress and the 
Public Welfare, p. 1285. (b) Railroad Car Loading Continues Heavy, 
p.1292. (c) Railroad Freight Traffic in July of Huge Dimensions, p. 1292. 

Car Men in San Francisco Get Wage Increase.—40c. a day increase, 
effective as of Sept. 16, granted to several hundred employees of 8. F. 
Municipal Ry., who recently requested $1 per day increase. ‘Daily 
Financial America’ Sept. 24, p. 1. ; . } 

Freight Rates on Agricultural Products Discussed in Cabinet Meeting .— 
Secretary of Agriculture Wallace asks 25% reduction, blaming Government 
policies during and immediately after the war for the present agricultural 
depression. New York “Times” Sept. 26, p. 1. 

Wage Increages.—Michigan Central RR. grants 5,000 shopmen increase 
of 3c. per hour. ‘Wall Street Journal’ Sept. 28, p. 10. 

Ann Arbor RR. grants shopmen an increase of 2c. per hour, effective 
Sept. 16, and continuing until April 1 1924. ‘‘Daily Fin. Am.” Sept. 29. 

ehigh Valley RR. Starts Fight Against Changes in Transportation Act.— 
In letter to stockholders President E. E. Loomis asks for “legislative holi- 
day”’ on the railroad question, in order te see what the roads can accom- 
plish under existing laws and without further obstructions. New York 
‘Times’’ Sept. 26, p. 11. Bg on 

Railroads Oppose the Port of New York Authority Plan for Unification Along 
Hudson River Belween Edgewater and Bayonne, N. J.—‘‘Railway Age” 
Sept. 22, p. 522. Lett 

Better Use of Present Transportation System Rather than Increased Facilities 
to Meet Peak Bliuminoug Production Is the U.S. Coal Commission Opinion 
on Transportation Question.—‘‘Railway Age’’ Sept. 22, p. 513, 518. 

ilroad Trainmen and Conductors to Demand 12% Increase in Wages on 
Eastern, Western and Southern Roads.—N. Y. ‘‘Times’’ Sept. 28, p. 1. 

Pennsylvania RR. to Be Sued by Clerks' Union.—Charged with refusing to 
recognize union or negotiate with its representatives, destroying union 
prestige and failing to comply with Labor Board decisions respecting wages 
&c. ‘Wall Street Journal’ Sept. 27, p. 10 


Ann Arbor RR. Co.—Annual Report.— 











Corporate. ————-_————Combined- ——_——— 

Calendar Years— 922. 1921. 1920. 1919. 
 § ata $4,305,008 $4,273,677 $4,344,190 $3,579,846 
US a eee 509,843 625,830 718,564 718,714 
Mail, express, &c__..--- 238,310 239,709 323,238 235,455 
Total oper.revenues_. $5,053,161 $5,139,216 $5,385,992 $4,534,015 
Maint.of way &struct.. $615,525 $671,732 $848 ,041 $619,181 
Maint. of equipment __ 971,940 1,010,695 1,189,386 816,334 
Traffic expenses. ----- 111,591 99 ,544 92,876 57 ,626 
Transportation expenses 2,225,249 2,269,144 2,644,236 2,103,759 
General expenses... - --—- 195,261 167 ,445 178,730 152,459 
Miscellaneous operations 189 251 39 618 
Transp. for invest - - - -- ee le ok Oe ee A eke 

















Total opér. expenses._ $4,119,391 $4,218,810 $4,953,662 $3,749,977 
Net operating revenue_. $933,770 $920 405 $432 330 $784,038 
TE eb wees cahasece 261,050 256,725 250,365 193,699 

Operating income_._.. $672,720 $663 ,680 $181,965 $590,338 
Other income. _-_------. 166,344 56,118 63,957 63,145 

Gross income____-__. $839,063 $719,798 $245,922 $653,483 
Hire of equipment, &c_.. $385,734 $206,701 $350,062 $89,865 
Interest on funded debt_ 351,421 366,317 358,080 320,356 
Int. on unfunded debt__ 39,192 45,545 44,443 67 472 
Miscellaneous ____.__-_-_ 16,537 15,183 19,832 6,172 

Total deductions ---__ $792,884 $633 ,746 $772,417 $483 865 
/_ yeaa $46,179 $86,053 def$526,494 $169,618 


—V. 116, p. 1410. 


Baltimore & Ohio RR.— Dividends Resumed on Common 
Stock—Preferred Stock Put on Quarterly Basis.—The directors 
have declared a quarterly dividend of 14% on the Common 
stock, payable Dec. 1 to holders of record Oct. 13. The 
last distribution on the Common stock was 2%, made on 
March 1 1919. 

The directors have also declared a quarterly dividend of 
1% on the 4% Non-cumul. Pref. stock, payable Dec. 1 to 
holders of record Oct. 13. Heretofore payments of 2% 
have been made semi-annually on this issue. 

In considering the question of resumption of dividends upon the Common 
stock, the directors determined, in harmony with what has become the 


general practice, to adopt the plan of payment quarterly (instead of semi- 
annually as heretofore) on both the Preferred and Common shares of the 


company. 
Dividend Record from 1900 to Sept. 1 1923. 
1900. 1901-04. 1905. 1906. 1907-14. 1915-17. 1918-23. 
Common - - - _- (%) 2 4 yrly. 4% 5% 6yrly. 5 yrly. text 
Preferred - - - __ (%) 4 4 yriy 4yrly. 4 yrly. 4 


; 4 
_ The semi-annual Preferred dividend of 2% has been paid as usual to and 
including September 1923. Owing to delay in the signing of the contract 
for Government operation the Common dividend due Sept. 1 1918 was 
not paid until Feb. 1 1919, when only 2% was distributed. On March 
1 1919 the Common again received 2%. In June 1919 the directors decided 
temporarily to suspend dividend | ny races on the Common shares in 
order to set aside part of the road’s income for capital expenditures so 
that the company’s credit should not be extended under existing conditions. 


Income Account for Nine Mos. end. Sept. 30 (September 1923 Estimated). 














1923. 1922. Increase. 
Railway operating revenues----____- $194,923 ,952$140,346,795 $54,577,157 
Railway operating expenses_-.-______ 149,294,635 118,167,187 31,127,448 
Net railway operating revenues___$45,629,317 $22,179,608 $23,449.70 
Taxes, hire of equipment, joint facility . es . pes 
Eile og tind wn hewn scene om 10,873,575 9,688,388 1,185,187 
Net railway operating income_____ $34,755,742 $12,491,220 $22,264,522 
Other corporate income- _----______ 4,585,345 4,339,754 245,591 
Gross corporate income_-------_-_-_- $39,341,087 $16, 974 $22,510,1 
Corporate income deductions, incl. ees seen 
ee eee ae eee $19,644,605 19,184,678 459,927 
Net corporate income. _------_-__- $19,696 482 df$2, ; 22, 1 
Deduct six months’ div. on the Pref. SOR AEE Eee SES,090.1 88 
stock, paid Sept. 1 1923_---.__-_-- $1,177,264 
RS SE Ba oo $18,519,218 
x Prov. for loan agreement-.----_-__-_- 5, 


Available inc. as of Sept. 30 1923_-$12,091,.954 

x In accordance with the decision of the board at its meeting on June 
27 1923 to anticipate payment, and thus complete the full appropriation 
9f S17 600.000 uired under.the provisions of the loan 
, there 


$5,250,000.—V. 117, p. 889, 











t of 
been ty > aimee out of the income of the company 


——— 
ee 


Bangor & Aroostook RR.—Earnings—Outlook.— 

President Percy R. Todd, commenting on the earnings and outlook 
for his road, says: ‘“The earnings have been poor this summer. When- 
ever there is a big traffic in general on the railroads of the United States, 
it is usually poor in northern Maine. I cannot explain this but it is the 
fact. We usually feel the effects of big business on the railroads elsewhere 
about six months afterward. We are beginning to get the results this 
month, however. During the summer there was a subnormal movement 
of pulpwood over the Bangor & Aroostook. This was partly because 
the streams were so low that logs could not be floated down for shipment 
on the railroad. There are thousands of cords of pulpwood held back 
which we will get next year. 

“In the first eight months of 1923, however, we earned a surplus after 
charges sufficient to cover Preferred dividend requirements for the full 
year and something over for the Common. We expect to make a good 
showing in the next four months. There is a good normal crop of potatoes 
in Aroostook this year, but not an extraordinary crop. It is estimated 
at between 20,000,000 and 25,000,000 bushels. Ordinarily we handle 
about 80% of the crop. The price of potatoes started at $3 a barrel but 
has dropped to $1 75.’"—V. 116, p. 2635. 


Boston & Maine RR.—Bus Competition Barred.— 

The Maine P. U. Commission has refused the application of bus owners 
for licenses to operate in competition with the Boston & Maine RR.and the 
Cumberland Power & Light Co. over routes between Portland and Old 
Orchard, Me. Inrefusing the licenses the Commission said: ‘‘Competition 
which adds life and force to ordinary industries cannot truthfully be said 
to be desirable in the conduct of public utilities, which in their nature, 
although owned by private individuals, are dedicated to the use of all the 
citizens of the community. Public utilities, of necessity, must be limited 
in number in any given community in order to be remunerative and hence 
able to attract capital for maintenance and development.’’—V. 117, p. 
1346, 1235. 


Brooklyn Rapid Transit Co.—New Securities Under 
Plan Ready.—The reorganization committee (Albert H. Wig- 
gin, Chairman), in a notice Sept. 8 to the holders of certifi- 
cates of deposit, claims and participation warrants, (see 
advertising pages) states: 

The plan dated March 15 1923, for the reorganization of Brooklyn 
Rapid Transit Co. and its subsidiary companies, has been declared operative 
as to all of the securities of and claims against Brooklyn Rapid Transit 
Co., New York Consolidated RR., New York Municipal Ry. Corp. and 
the Nassau Electric Ry., and also as to the Ist Mtge. bonds of Brooklyn 
Heights RR. The final order of the Transit Commission approving the 
new mortgages submitted for its approval and authorizing the issuance 
of bonds and stock of the new company organized to take over the rapid 
transit lines was made on Sept. 14 1923. 

The new Rapid Transit Security 6% Sinking Fund Gold bonds, Series 
“‘A.”’ in temporary form, and voting trust certificates for the Preferred 
and Common stock of Brooklyn-Manhattan Transit Corp., the new com- 
pany organized to carry out the plan of reorganization, and fractional 
scrip for such bonds and voting trust certificates, will be ready for dis- 
tribution on and after Oct. 8 1923 to those entitled to receive the same in 
accordance with the provisions of the plan. Underlying bonds heretofore 
deposited under the plan will also be ready for redelivery on and after 
said date. 

Holders of certificates of deposit and participation warrants, to obtain 
the securities and(or) cash to which they are respectively entitled, must 
‘surrender their certificates of deposit or participation warrants to the 
respective depositaries which issued the same and must otherwise comply 
with the conditions of the plan. Delay in receiving the new securities 
may be minimized by filing in advance with the appropriate depositary 
applications specifying the denomination of the new bonds to be delivered 
and the names in which the voting trust certificates are to be issued. 

The time having expired for the deposit under the plan and agreement 
of reorganization, of stock of Brooklyn Rapid Transit Co. or of certificates 
of deposit therefor issued under the deposit agreement dated Jan. 2 1919 
by the Seaboard National Bank, New York, (or by its predecessor, Mer- 
cantile Trust Co.) no further deposits of such stock or certificates of deposit 
will be received. 

Payments of all claims against the B. R. T. arising before reorganization 
and formation of Brooklyn-Manhattan Transit Corp. began Monday in 
Brooklyn. There are about 3,200 claims amounting to more than $2,200,- 
000. One thousand of the claims are against New York Consolidated 
Ry. and include $1,600,000 arising from the Malbone St. disaster. Amounts 
already have been determined by agreement or by courts.—-V. 117, p. 323. 





Canadian Pacific Ry.—Proposed Setilemeni o1 Dividends 
in Arrears on German-Owned Shares.— 


The following information has been received by the foreign department 
of Moody’s Investors Service with regard to proposed adjustment of divi- 
dends on Canadian Pacific stock held by Germans, and which have been 
withheld by the Canadian Pacific Ry. (A substantial block of Canadian 
— stock ~~ listed on several German Stock Exchanges more than 
35 years ago. 

“The German National Securities Bureau (Reichsstelle fur Wertpapiere) 
sent the following information in reply to an inquiry regarding the amount 
due to a holder of 5 shares of Canadian Pacific Common stock on account 
of dividends withheld on the ground that such shares were the property of 
German nationals: As a holder of 5 shares of Canadian Pacific you are 
entitled to $275 pepesters dividends in arrears. e amount due to 
you is fixed at 10 times the above amount computed in marks at the pre- 
war rate of exchange, as follows: 
Amount due ($275) multiplied e! 

change of 41.9 (fractions of 1, 


10 times the pre-war rate of ex- 
0 marks to be adjusted to 1,000 
ate Marks12,000 
on account 





i kako cence ere eT Marks14,200 
“It may be added that exchange fluctuations will have no effect upon the 
above adjustment plan.’’—V. 117, p. 781. 


Castleman Valley RR.—To Acquire Line.— 
See Northern Maryland & ‘Tidewater RR. below. 


Chicago & Alton RR.—/Jnterest Paid. 

The protective committee (Charles A. Peabody, Chairman) represent- 
ing the 3% Refunding 50-Year Gold bonds, issued the following statement 
Sept. 26: 

On Sept. 25 the receivers paid on the 3% bonds the interest which 





became due on April 1 1923, with interest thereon at 6%. 
Depositors should present their certificates of deposit promptly to the 


New York Trust Co., 100 Broadway, New York, depositary, or to Illinois 
Merchants Trust Co., Chicago, sub-depositary. Upon such presentation: 
(1) Depositors who have not received an advance of the April 1 1923 in- 
terest will receive such interest with interest thereon at 6% to the date of 
Payment by the receivers; (2) those who have already received an advance 
of the April 1 1923 interest will be credited with the repayment thereof; 
(3) as the company is about to default in payment of the Oct. 1 1923 int., 
any depositor who so requests may at any time on or after Oct. 1 receive an 
advance of the Oct. 1 1923 interest. (The Preferred stockholders of the 
Kansas City St. Louis & Chicago RR. entered a plea with the Federal Court 
at Chicago to prevent the receivers from paying the above interest, but the 
Court refused the plea and ordered the receivers to pay prior to Oct. 1 1923 
on the 3% bonds the interest which became due on April 1 1923, with 
interest thereon at 6% .]—V. 116, p. 1892, 1274. 


Chicago Peoria & St. Louis Ry.— Sale Fostponed — 
Cireuit Judge E. S. Jones of Sangamon County, Ill., postponed 
the sale of the road from Sept. 26 until Nov. 8 he postponement was 
effected , it is stated, in order to give the patrons of the road an opportunity 
to undertake a financial plan to save the property from the junk pile. 
It is conceded by parties interested in the property that there is little 
ce of any other end than the sale of the major mileage of road as 
scrap. Considerable pressure is brought by local communities 
along the line to prevent final abandonment, but the I.-S. C. Commission, 
when gran discontinuance of operation last March, considered that the 
section of the country traversed by the road is supplied with a network of rail 

facilities and there would be no case of isolation.—V. 117, p. 893, 669. 
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Cleveland Fainceville & Eastern RR.—Ert. of Bonds.— 
The ers of the 1st Consol. Mtge. Gold bonds are advised b 
letter dated Sept. 15 that the directors have been 
to the maturity on Oct. 1 1923 of the $500, 
and the $1,131,000 Ist Consol. Mtge. 
present time to redeem 
a refunding operation. é 

After ion of the matter with bankers, large distributors of se- 
curities in Cleveland. New York and Boston, and also with the largest 
holders of these bonds, it was unanimously agreed that the only feasible 

lan was to request present holders of the Ist Mtge. bonds and the 1st 

onsol. Mtge. bonds to extend the maturity date thereof to Oct. 1 1933 
and to request the present holders of the company’s $926,000 Ref. bonds, 
due 1948 (junior issue), to exchange their bonds with accrued interest 
for Preferred stock of the company, thus relieving the company of any 
fixed charges to meet interest on the Ref. bonds. 

The holders of a large majority of the 1st Mtge. bonds, the 1st Consol. 
bonds and the Ref. bonds have approved this arrangement. 

e plan provides for the payment of interest during the extension 
period at the rate of 6% per annum, payable semi-annually, with the 
option of the company to redeem.the bonds at par and interest on any 
interest date. The Union Trust Co., 

Consolidated Mortgage, has been designated as depositary to receive the 
bonds for extension. 

Application will be made to the Ohio P. U. Commission for authority 
to extend the maturity date of the bonds to Oct. 1 1933 at the interest 
rate provided. 

€ property covered by the mortgage securing the bonds has been 
well maintained and the earnings are ample to meet interest requirements 
on the extended bonds.—V. 116, p. 2992. 


Connecticut Co.—To Pay Bonds.— 
The $150,000 5% bonds of the New London Street Ry., due Oct. 2 1923, 


woe peed off at office of American Trust Co., Boston, Mass.—V. 116, 
D. — - 


Cumberland County Power & Light Co.—Bus Compe- 
tition Barred.— 


See Boston & Maine RR. above.—V. 117, p. 552. 


Danville Champaign & Decatur Ry. & Light Co.— 
All of the outstanding ($3,443,000) Consol. & Ref. Collat. Trust 5% 
gold bonds, due March 1 1938, were called for redemption on Sept. 1 1923 


at 104 and int. at the Boston Safe Deposit & Trust Co., trustee, Boston, 
Mass.—V. 115, p. 73. 


Delaware Lackawanna & Western RR.—Guaranty, &c. 
See Oswego & Syracuse RR. below.—V. 117, p. 1235, 324. 


Detroit Toledo & Ironton RR.—Final Setilement.— 
The RR. Administration received from this road $1,250,000 in final 
settlement of account growing out of Federal control.—V. 117, p. 670. 


Duluth Street Ry.—Valuation.— 

At a recent hearing in the case of the company against the Minnesota 
RR. & Warehouse Commission and the City of Duluth, Minn., in the 
Federal District Court before Judge T. D. O’Brien, master in chancery, 
to have the Commission’s order of a 6-cent fare and 5 tickets for 25 cents 
set aside, as being confiscatory to the company’s mmpenny it was brought 


y circular 

ving serious consideration 
lst Mtge. Gold bonds 
Gold bonds, and are unable at the 
these bonds at maturity either by payment or by 


out that the company estimates its valuation as $10,001,245, while the City 
of Duluth places a value of $8,105,878 on the holdings of the company. 
See also V.117, p. 1347. 


Eastern Wisconsin Electric Co.—Bonds Offered.—Hill, 
Joiner & Co., Paine, Webber & Co. and Halsey, Stuart & 
Co., Inc., are offering at 97 and int., to yield about 634%, 


$1,150,000 1st Lien & Ref. Mtge. 614% Gold bonds, Series B. 
Dated Sept. 1 1923. Due Sept. 1 1948. Int. payable M. & 8S. in Chi- 
cago or New York without deduction for normal Federal income tax not in 
excess of 2%. Penna. and Connecticut 4-mills tax and Massachusetts 
income tax on int. not exceeding 6% per annum refunded. Red. all or 
part at any time on or after Sept. 1 1933 on 30 days’ notice at the following 
rices and int.: On and from oat 1 1933 to Sept. 1 1938 at 107%; on and 
rom Sept. 1 1938 to Sept. 1 1943 at 105; on and from Sept. 1 1943 at 102%. 
less 4% of 1% per annum for each year to fraction thereof elapsed after Aug. 3 
1944; on or after Sept. 1 1947 at 100. Denom. $1,000, $500 and $100 c*. 
Issuance.—Authorized by the Wisconsin Railroad Commission. 


Data from Letter of Pres. Marshall E. Sampsell, Chicago, Sept. 22 1923 


eens — sawp. in Wisconsin in 1917. Now serves directly or indi- 
rectly 25 communities, with one or more classes of service, namely, electric 
light and Eewer, gas, street and interurban railway. Among the more im- 
maw ye cities served with one or more classes of service are: Sheboygan, 
ond du Lac, Oshkosh and Neenah. ‘Total population served estimated 


at 110,000. 
Company owns and speretes interurban electric ve My pe connecting 
City of Sheboygan with Elkhart Lake and City of Fond du Lac with cities 
of Oshkosh, Neenah and Omro. oueany has two central electric generat- 
ing stations located at Sheboygan and Fond du Lac, respectively, which are 
connected by its 66,000-volt double-circuit high-tension transmission line. 
Company’s properties are also now inter-connected with those of the Wis- 
consin Power, Light & Heat Co. and its associated companies by means of a 
66 ,000-volt line of similar character extending from Fond du c through 
Beaver Dam and Columbus to Dane, thereby permitting the Eastern Wis- 
consin Electric Company to sell steam generated energy to, and purchase 
hydro-electric ouerey from, the above mentioned companies. Substantial 
production and high voltage distribution economies have already been ob- 
tained from this interchange of energy. Company's gas plant at Fond du 
Lac is of modern and recent construction, especially designed for economical 
and efficient operation. This plant has a rated capacity of 600,000 cubic 
feet of gas per day. 


Capitalization— Authorized. Outstand'g. 
OO en aero eee $5,000,000 $1,437,000 
a adic isin: hte we hk hes bth ann’ 2,000,000 1,215,000 
I I in an eit Aide dide wen ede meals oda Se ,665 ,000 
1st Lien & Ref. Mtge. 6s, Series A, due 1942_______-______-  ¥ ,000 
do do Series B, 612% (this issue) _._____- 1,150,000 


Purpose.—Proceeds will be used toward the retirement of wees 
bonds [$1,182,000 East. Wisc. Ry. & Light Ist Mtge. oe due Oct. 1 1923. 
Security.—Secured by mortgage covering as a direct lien all of the a 
erty, hts and franchises now or hereafter owned, subject to $2,665, 
under! bonds. Further secured by the deposit with the trustee under 
this mortgage of $3,133,000 Ist & Ref. Mtge. 5s, due 1947, or over 734%% 
of the latter bonds outstanding. 

Maintenance and Renewal Fund.—The mortgage also provides that dur- 
ing each calendar year, beginning 1923, company shall expend an amount 
equal to not less than 10% of the gross earnings from operation of the mort- 

properties to (a) the making of repairs, renewals and replacements; 
b) The making of extensions or the acquisition of b gg on account 
of which the company would otherwise be entitled to receive additional 
bonds; or (c) the redemption and cancellation of any bonds issued under and 
secured by this mortgage. 


Earnings 12 Months ended— Dec. 31 °22. Ams: 31 °23. 





Gross earnings, including other income- -- ------- $1,675,812 ,864,442 
Oper. expenses, incl. maintenance and ailtaxes._.. 1,131,105 2,264,039 
EPS POLE ST ee eee $544,707 $600 ,403 
Annual interest on all bonds outstanding in hands of public, 
including these bonds, requires____.___---.------------- $330,880 
Management .—Controlled by Middle West Utilities Co.—V. 117, p. 553. 


Hudson Companies.—Declares Dividend of 30 Cents.— 
The company has declared an initial dividend of 30 cents per share on the 
a $4,000,000 stock, par $25, payable Nov. 1 to holders of record 
Oct 


This company on Aug. 15 last received an initial semi-annual dividend of 
2%,% on the $2,307,614 Hudson & Manhattan RR. 5% non-cumulative 
preferred stock held by it.—V. 111, p. 2330 


Illinois Power & Light Corp.—Transfer Agent.— 


been appointed transfer agent for 200,000 
4 $1 >, ae 37 ,506 shares of 6% Partici- 
ye * y 


The Guaranty Trust Co. has 
shares of 7% Cumul. Pref. stock, 
pating . Stock, par $50.—V. 


Cleveland, trustee under the First | 











Indiana Harbor Belt RR.—Equip. Trusts Sold.—J. P. 
Morgan & Co., First National Bank and National City 
Co. have sold at prices to yield 5.40% $900,000 5% Equip. 
Trust Gold certificates, issued under the Philadelphia plan. 

Dated June 1 1923. Serial maturities of $60,000 annum, June 1 
1924 to June 1 1938 both inclusive. Dividends payable J. & D. at office 
of Guaranty Trust Co., N. Y., trustee. Denom. $1,000 and $500c*. 

Issuance.—Authorized by the I.-S. C. Commission. 

The certificates are to be issued to provide for part of the cost of 20 
Mikado locomotives, which are to cost approximately $1.233,000, of 
pick, epproximately 27%, or $333,000, is to be paid by the company 

The stock of the Indiana Harbor Belt RR. is owned by the following 
companies in the proportions shown: New York Central 30%, Michigan 
Central RR. 30%, Chicago & Northwestern Ry. 20%, Chicago Milwaukee 
& St. Paul Ry. 20%. 

Earnings for 1922, available for the payment of interest on funded 
debt, including interest on advances made by the proprietor companies 
for expenditures for capital account, amounted to $1,610,520, or 3% 
times such interest charges, which aggregated $458,369. For the seven 
months ended July 31 1923, the same ratio was maintained, the corre- 


s ss “aT having been $846,946 and $245,022, respectively.— 
. dD. ¢ ° 


International-Great Northern RR.— Suii.— 

The company has appealed to the U. 8. Supreme Court from the decree 
of the Federal Court at ‘Houstes. Tex., dismissing the road’s suit to restrain 
the city of Palestine, Tex., from forcing the retention of the road’s shops in 
that city. The pian of the railroad is to move its principal shops from 
Palestine to Houston. This proposal has met with strenuous opposition 
from the city of Palestine.—V. 117, p. 1236, 1129. 


Los Angeles Ry.—Fare Decision.— 

The California pupsome Court at San Francisco in a recent decision up- 
held the action of the California RR. Commission in establishing a zone 
street railway fare in Los Angeles of 6 cents and a suburban rate of 2.75 
cents a mile. The Court also upheld the system of fixing interurban rail- 
way fares on a basis different from that used in establishing local fares. It 
was pointed out that the California RR. Commission established local 
passenger fares dividing Los Angeles proper into two zones and fixing a rate 
of 6 cents for the inner zone and 6 cents for the outer zone, or a through 
fare for the two zones of 10 cents.—V. 116, p. 2884 


Louisville & Nashville RR.—Dejinitive Bonds.— 

Definitive Ist & Ref. Mtge. 5% Gold bonds, Series ‘‘B,’’ due April 1 
2003, will be ready in exchange for outstanding interim receipts on and 
after Oct. 3 at the office of J. P. Morgan & Co. (For offering of bonds 
see V. 117, p. 894.)—V. 117, p. 1347. 

Maryland & Pennsylvania RR.—Plan of Exchange of 
New 6% list Consol. Mtge. Bonds & Stock for 1st Income 
Mtge. 4% Bonds.—The company announces a plan whereby 
the holders of each $1,000 Ist Income Mtge. 4% Gold 
bond will receive $500 in new 6% Ist Consol. Mtge. bonds 
and $500 in stock (par $100 per share). Pres. O. H. Nance 
in a letter dated Aug. 25 says in substance: 

This company, for the past nine years, has been unable to pay interest 





on its $900, Income nds. On Oct. 1 company must pay off it, 
$300,000 10-Year 6% notes due on that date. The principal and interes 
on these notes is payable ahead of interest on the Income bonds. 


The company’s inability to pay interest (which is cumulative) on its 
Income bonds has been due to three principal causes: (1) Poor earnings 
for a number of years; (2) the necessity of paying for capital improvements 
out of earnings, the company having no available bonds to sell for this 
purpose (sums so expended aggregated $212,387 in the past nine years); 
and (3) the necessity of accumulating a reserve fund for the payment of 


| the $300,000 notes due Oct. l next. Asof July 1 the company was $108,000 











short of the necessary amount to pay these notes and unless some other 
plan is adopted, it will be necessary for the company to borrow on Oct. 1 
such sum as may be needed to pay off the notes, repaying the loan out 
of future net earnings ahead of interest on Income bonds. 

For some months past its officers have had under consideration various 
plans which would ald the company in solving its problems and at the 
same time give the Income bondholders a regular and consistent return 
on their investment. Recent earnings have been very satisfactory, indi- 
cating a recovery from war-time conditions. How permanent this recovery 
is no one can say, but the officers believe that the company is now in 
al poe to offer a solution of the above problems beneficial to the Income 

ndholders. 

The plan that has met with general approval is for the company to 
create a new bond issue secured by mortgage: the bonds to be sold to 

rovide funds (or to reimburse the company) for the Oct. 1 payment of 

00,000. This plan would also give company additional bonds which 
could be sold in future years for capital expenditures, thus providing 
funds for this relatively heavy charge which heretofore of necessity has 

n paid out of income ahead of interest on the Income bonds. 

The directors have approved the plan and it will be declared effective, 
provided a number of Income bonds sufficient in the judgment of the 
directors are deposited for exchange with the Maryland Trust Co., Balti- 
more, which will act as depositary. After the approval of the Income bond- 
holders is given the plan will be submitted to stockholders for their approval. 
Plan of Exchange of New 6% 1st Consol. Mtge. Bonds & Stock for 

Income Bonds. 

New Mortgage.—Company is to create a new first consolidated mort- 
gage, the bonds to be issued in series. 

This mortgage will be: (1) A direct lien upon all property, earnings 
and franchises (now or he ter owned) and after retirement of Income 
bonds, will be subject only to $897,000 Ist Mtge. 4s, due 1951, and $202,450 
underlying York & Peach Bottom Ry. Co. Series ‘‘A’’ bonds, due 1932, 
for the retirement of which bonds will be reserved under the new mo 
which will then become a first lien upon all 

(2) At the outset the new mortgage will 
1st Mtge. 4% bonds of which there are outstanding (including this $100,000) 
only $997 000. (This mortgage is closed except for $203,000 ae Oy 
trustee to retire underlying bonds). (b) The total $200,000 capital 
of Maryland & Pennsylvania Terminal Ry., which owns substantially 
all of the terminal facilities used by the company at Baltimore, subject 
to a traffic contract and mortgage securing $200,000 lst Mtge. 5s, due 
1936. (c) Company owns (through its subsidiary, York Terminal Ry.) 
certain terminals at York, Pa., essential to the economic operation of 
the property and it is at present proposed to make the new mortgage, 
in substance, a first lien upon these terminals. This is not, however, to 
regarded as an essential or necessary part of the plan. (d) Income bonds 
deposited under the plan are to be kept alive as collateral security until 
the deposit of the last Income bond, when the Income mortgage will be 
cancelled. 

Each series of bonds issued under the new mortgage will bear such 
rate of interest and have such maturity as the directors may determine 
at time of issue. All bonds issued under the new mortgage shall be equally 

thereby. 

Purposes 0 "ssue.—Bonds will be issued under the new mortgage in 
amounts sufficient to (2) Exchange for outstanding Income bonds; (b) cover 
the payment of $300, 10-Year notes due Oct. 1 1923; (c) provide for 
capital expenditures of the York Terminal Ry. Co. and Maryland & Pennsyl- 
vania Terminal Ry.; (d) retire at maturity or purchase Maryland & Pennsyl- 
vania Terminal Ry. lst Mtge. 5s, due 1936; (e) retire at maturity the 
company’s Ist Mtge. 4% bonds, due 1951, and the $202,450 underlying 
bonds, due 1932: (f) provide funds for future capital requirements in- 
cluding (not to exceed 80% of the cost of), additions to and betterments 
of the property subject to the mortgage. 

Offer of Exchange to Holders of Income Bonds.—Company, with the 
approval of the directors, subject to the approval of its stockholders and 

@ necessary authority of the I.-S. C. Commission and of the P. 8. Com- 
missions of Maryland and Pennsylvania, offers to each holder of the 
company’s Income bonds the following: i 

For each $1,000 4% Income bonds with interest warrant No. 27 and 


ge 
property earnings and franc x 
afirstlien upon: (a) $100,000 


all subsequent interest warrants attached, one 6% 1st Consol. Mtge. bond, 
Series ‘‘A,”’ par $500 (the equivalent of approximately $700 in 45% boode)” 
and five shares of stock, par value $500. 
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The Series ‘‘A’’ bonds will be dated as of Oct. 1 1923, will mature Oct. 1 
1963, will be redeemable at 105 (diminishing 1% per annum during the 
last five years of the life of the bond) and will bear interest payable un- 
conditionally at the rate of 6% per annum. 

General.—The Income bonds with all accumulated interest have sold 


during 1922 as low as 11 (i.e., $110 per bond). With the recent improve- 
ment in earnings, the bonds have sold as high as 30 ($300 per md). 
Assuming arbitrarily a value of 95 for the new bonds to be received in 
exchange, and $5 per share for the stock, the present Income bondholder 
will receive the equivalent of $500 for a bond which has sold within the 
past 18 months for $110. 

It will be noted that the 6% rate of interest on the new bond is a fixed 
charge and must be paid or company will be in default under the mort- 
gage, while the 4% interest on the Income bond is payable only “‘if earned”’ 
after charging cost of capital expenditures ahead of interest 


Condensed Statement of Net Income—Calendar Years. 








1918. 1919. 1920. 1921. 1922. 
=x Net earnings.________-- $89,913 $84,167 $105,820 $104,162 $173,048 
y Interest charges-_------- 65,756 65,221 64.796 64,556 64,284 
Add't’ns & betterments... 20,895 19,496 20,991 11,554 27,093 
ns, ST GIO. tidiewde codasee 19,461 28,052 81,671 

Total deductions_ ------ $86,651 $84,717 $105,248 $104,162 $173,048 
Ee ~ MGR SES Gel See SUP BEE. weacéce wececce 





rating expenses, taxes, rentals, &c. 


y Includes 
ad of interest on Income bonds.—V. 115, 


p. 2267. 


Mexican Northern Mining & Ry.—Organized, &c.— 
See American Smelting & Refining Co under ‘Industrials’ below. 


Michigan Electric Ry. Co.—-Securities Authorized .— 

The Michigan P. U. Commission has authorized this company, suc- 
cessor to the Michigan United Rys., to issue $7,190,500 Ist & Ref. Mtge. 
36° bonds (of which $600,000 are to be sold at not less than 85 and int.); 

,300,000 5% Class ‘‘A”’ Pref. stock (cumul. from July 1 1923); $400,000 
5% Non-Cumul. Class “B"’ stock; $1,203,800 5% Non-Cumul. Class 
“OC” Pref. stock, and 100,000 shares of Common stock, no par value (of 
which 1,250 shares will be sold at $20 a share) as per reorganization plan 
in V. 115, p. 2684, as amended in V. 117, p. 553.—V. 117, p. 1129. 


x After deducting ope 
only interest payable ahe 


Mississippi Central RR.—Promissory Notes.— 


The I.-S. C. Commission on Sept. 21 authorized the company to issue 
$600,000 of promissory notes, payable to the order of the United States 
Lumber Co. of Scranton, Pa., the notes to be sold at not less than their 
face value. 

The company proposes to issue $300,000 of such notes to retire four notes 
for $125,000, $50,000, $50,000 and $75,000, respectively, now outstanding, 
which it issued to the United States Lumber Co. to procure funds used in 
the rebuilding and improvement of its equipment and in the purchasing 
of three mikado-type locomotives, the total expenditures amounting to 
paty 415 The remainder of the proposed issue of notes is to be used for the 

‘ollowing purposes: (1) To purchase 4 mikado-ty locomotives, $176,490; 
2) to purchase | passenger-motor car, $25,555; (3) to build 2 caboose cars, 

.350; (4) for additions and betterments to equipment, $9,116; (5) to re- 
build 20 box cars, $15,967; (6) for revision of main line between mile posts 
3 and 8, $72,118.—V. 113, p. 1360. 


Missouri Pacific RR.—To Pay Bonds.— 
The $880,000 5% bonds of the Pine Bluff & Western RR. due Oct. 1 
1923, will be paid off at office of Missouri Pacific RR., 120 Broadway, 
New York. As these bonds are paid off they will be deposited under the 
Ist & Ref. Mtge. of Missouri Pacific RR. in an uncancelled condition, 
said mortgage providing for the issue of Ref. bonds on account of the 
Pine Bluff & Western bonds, but no bonds will be issued at this time. 
V. 116, p. 2884. 


Monongahela West Penn Public Service Co.—Bonds 
Offered.—Halsey, Stuart & Co., Inc., E. H. Rollins & Sons, 
W. A. Harriman & Co., Inc., Hambleton & Co. and Domi- 
nick & Dominick are offering at 9614, to yield about 7%, 
$1,500,000 Ist Lien & Ref. Conv. 6% gold bonds, Series A. 
dated Feb. 1 1923, due Feb. 1 1928, fully described in V. 
116, p. 616, and in the advertising pages of this issue. 


Data from Letter of A. M, Lynn, Pres. of West Penn Co., Sept. 22. 
Company .—A consolidation in 1912 of certain light and power and electric 
railway prepare operating in the Fairmont-Clarksburg District in the 
upper Monongahela Valley and since that date has acquired a number of 
other utility properties, principal among which is the Kanawha Traction 
& Electric Co., which operates in the Parkersburg-Marietta District along 
the Ohio River. Company is controlled indirectly by West Penn Co 
through ownership of approximately 95% of the outstanding Common 
capital stock. 
he physical property of the company and its subsidiary includes 3 elec- 
tric generating stations with an installed generating capacity of 56,250 k. w.; 
14 railway substations with a rotary converter capacity of 8,800 k. w.; 
53 light and power substations having a transformer capacity of 31,920 k. w., 
not including high tension transformers owned by consumers and connected 
to the company’s transmission lines; 243 pole miles of high tension trans- 
mission lines, exclusive of low tension distribution lines in cities and towns: 
180 miles of track (single track mileage) , standard gauge; 116 motor passen- 
ger cars, and 58 other cars including freight, tank and miscellaneous cars 
and electric locomotives. The company owns and controls 128 producing 
gas wells, together with 9,205 acres of gas territory of which 4,818 acres 
are being operated. Company owns its gathering and distribution system, 
comprising 210 miles of pipe lines, and a Saybolt absorption system gasoline 
— having a daily capacity of 3,000 gallons, and a gas producer at Fair- 
Capitalization After This Financing— 
Common stock 
Preferred stock, 7°% cumulative 








Authorized. Outstanding. 
$15,000 000 $8,279,661 


’ 
, 


, 


Ist Lien & Ref. Conv. 6s, Ser. ‘‘A’’ (incl. this issue) x ,270,000 
Monongahela Valley Trac. Co. Ist (& Ref.) 5s, 1942 y(Closed 3,747,000 
Divisional and subsidiary bonds_______________. a 4,900,000 

x Authorized issue limited by restrictions of the trust deed. y $6,478,500 


of these bonds pledged under Ist Lien & Ref. bonds. a Additional bonds 
issued must be pledged under ist Lien & Ref. Mtge. b Assuming con- 
version of present outstanding Pref. stock of other issues and including stock 
sold on deferred payment plan to be issued when fully paid for. 

Purpose.—To reimburse company for expenditures made in the extension 
and enlargement of its facilities and for other corporate purposes. 


Earnings Years ended Aug. 31 1923. 
(Monongahela West Penn Public Serv. Co. and Kanawha Trac. & Elec. Co.] 
Gross earnings, including miscellaneous income a ,063 573 
Oper.exp., incl. maint., depl. & taxes (excl. of depr. & Fed. taxes) 3,204,807 


1,858,767 
928,550 


Net 
Annual int. c e on bonds to be outst. with th bli ui 
—V. 117, p. 1236, 554. e public requires _ 


Montreal Tramways Co.—New Director. — 


Hon. J.L. Perron, K.C., was recently elec i > £ 
McConnéell-—V. 117, p. 1126. PS 6 eeneramen 5. 


Municipal Ry. of San Francisco. Wage Increase .— 
An increase in w: of 40 cents a day to $5 40 has granted to the 
motormen and conductors, effective from Sept. 16.—V. 115, p. 1632. 


New Jersey Interurban Co.—New Company.— 
The New Jersey P. U. Commission has authorized the com 
$100,000 Ist Mtge. 7% bonds, due Jan. 1 1950, at 90: $475,000 Income 
Mtge. bonds, due April 1 1951, and 2,000 shares of Common stock (par 
$50). The Coal & Iron National Bank, New York, is trustee for the t - 

come and First mortgages. 
The $475,000 Income bonds are to be exchan 


ny to issue 


, par for par, for the 
ashington Traction Co., 


lst Mtge. bonds of the Northampton Easton & 
as per plan of latter company in V. 114, p. 1651. 


| the line was acquired by the Northern Maryland & Tidewater RR., 








New York Central RR.—Construction of Line.— 

The I.-S. C. Commission on Sept. 18 issued a certificate authorizing 
the company to construct a line of railroad commencing at a point on 
its main line about 1.2 miles west of D Station and extending thence 
northward to a connection with the West Shore RR. at a point about 
2 miles west of Bowmansville, a distance of about 2.1 miles, all in Erie 
County, N. Y.—V. 117, p. 1017, 208. 


New York Chicago & St. Louis RR.—Div. Dates, &c.— 

The directors have by resolution provided that action on dividends on 
both classes of the company’s stock shall be considered at board meetings 
held on the 30th day of January, April, July and October. Dividends if 
declared shal! be payable the Ist day of April, July and October and Jan. 2, 
to holders of record on Feb. 15, May 15, Aug. 15 and Nov. 15, respectively. 
For any date falling on a legal holiday the next day thereafter not a legal 
holiday is substituted. 

The directors have also authorized the purchase of an 8-mile stretch of 
double-track between Silver Creek and Dunkirk, N. Y., which with the 
recent acquisition of the Chicago State Line gives the Nickel Plate road title 
in fee to every inch of its lines between Buffalo and Chicago.—V .117 ,p.1347. 


New York New Haven & Hartford RR.—To Pay Bonds. 
The $350,000 5% bonds of the Norwich St. Ry., due Oct. 2 1923, will 
be paid off at office of American Trust Co., Boston, Mass.—V. 117, p. 782. 
New Orleans Public Service Inc.—Larnings.— 
Income Statement by Departments, Siz Months Ending June 30 1923. 











Railway. Electric. Gas. Total. 

Operating revenue_---- $3,817,336 $1,968,764 $1,513,586 $7,299,686 
Oper. exps., incl. renew- 

als & replace’tsres’ve. 2,671,593 1,109,325 891,307 4,672,223 

Net operating revenue $1,145,744 $859,438 $622,280 $2,627,462 
NE aoa bis case ibaa 446,474 x232,721 «165,063 «844,259 

Net oper. income__.. $699,270 $626 .717 $457,216 $1,783,203 
Miscellaneous income - -- 48,659 15,119 17,744 81,522 

Gross corp. income... $747,929 $641 ,836 $474,960 


$} 864,725 


Income deductions 


Balance available for sinking fund requirements, dividends 





and surplus reserve in accordance with Ordinance- - - ------- $760,216 
Per cent earned on rate base as of March 31 1923 ($53,348,000) - 6.99 
x Including uncollectible consumers’ accounts. 
Balance Sheet June 30 1923. 
Assets— LAabilities— 
*Plant and securities_------- $49,304,187} Preferred stock_-....--.----- $4,273,800 
a 159,292 | Common stock ------------- 8,107,400 
Other investments----...-.- 220,110| Funded debt unmatured_._. 42,358,777 
EER i 1,391,640 | Audited acc’ts & wages unpd - 521,178 
Special deposits.........-.-- 797 ,244| Miscellaneous acc’ts payable- 9,394 
Loans & notes receivable_.__. 2,412,108] Mat’dint.,divs. & rents unpd. 765,896 
Miscell. ace’ts receivable ---- 762,128 | Mat’d funded debt unpaid -- 1,000 
Materia! and supplies_-----.- 1,025,060) Accrued int., divs. & rents 
Int., divs. & rents receivable- 22,190 NIGER 306,122 
Other current assets_-__---- 79,021 | il NE TEE 840,924 
Prepaid ins., rents & taxes-- 84,311 Consumers’ deposits- - ------ 465,262 
Disc. & exp. on funded debt. 2,009,207) Int. on consumers’ deposits - - 137 ,606 
Construc. work in progress.. 2,535,842 | Other current liabilities -- --- 178,910 
Other unadjusted debits- - -- 176,223 Res’ve for minority stock- 
| holders and contingencies - - 218,337 
| Casualty reserve..._..----- 166,123 
| Renewals & replacement res. 1,207,161 
Other reserves...........-- 77,701 
| Other unadjusted credits. - - - 191,357 
Total (each side) _.....-.-- $60,978,565 Corporate surplus-_--------- 1,151,615 
* Plant and securities, $75,198,463; less equalization account, $25,894,~ 


276; balance, as above, $49,304,187.—V. 117, p. 1017, 325. 


Northampton Easton & Washington Traction Co.— 
See New Jersey Interurban Co. abeve.—V. 115, p. 2159. 


Northern Maryland & Tidewater RR.—7o Sei! Road.— 

The I.-S. C. Commission on Sept. 21 issued a certificate authorizing 
William A. Morgart, individually and in behalf of the Castleman Valley 
RR. (a corporation to be organized for the purpose of engaging in trans- 
portation by railroad subject to the Inter-State Commerce Act) to operate 
a line of railroad extending from a point of connection with a branch of 
the Baltimore & Ohio at Worth Jct., Somerset County, Pa., southward 
to a point about 414 miles south of Jennings, Garrett County, Md., a 
distance of approximately 14 miles. The report of the Commission says 
in substance: 

‘The line was constructed in 1909-1901 by Jennings Brothers, a partner- 
ship, and for a number of years was maintained and operated by the 
partnership primarily for the benefit of its lumber business. In 1921 
which 
has operated it since Sept. 9 1921. Since acquiring the line the Northern 
Maryland has sustained considerable net deficits in its operating revenues 
and has not sufficient funds to make improvements or to maintain the 
road in serviceable condition. 

Prior to the acquisition of the road by the Northern Maryland, numerous 
coal mines had been opened along the line. These, and others opened 
since, are now in operation. Other business enterprises dependent upon 
the road for transportation have also been established. The principal 
industries served are mining, lumbering, farming, and stock raising. 
It is estimated that about 80,000 acres of coal land are tributary to the 
road. The tonnage ss on the line consists chiefly of products of 
mines and of forests. evenue freight carried during the year 1922 was 
as follows: Products of mines, 35,126 tons; products of forests, 5,860 
tons; less-than-carload freight, 1,957 tons. 

The stockholders of the Northern Maryland have authorized a sale 
of the road. The applicant, representing himself and his associates, 
proposes to acquire it and for this purpose has entered into negotiations 
with the Northern Maryland. He proposes to take title to the road 
together with its appurtenances in his own name and to operate it pending 
the organization of the Castleman under the laws of Maryland and Pennsyl- 
vania, and upon completion of its organization, to convey the property to 
the Castleman, which will thereafter operate it. 

It appears that the details of financing the purchase of the road have 
not yet been determined, and the record fails to disclose the price to be 
paid by either the applicant or the Castleman. 


Oswego & Syracuse RR.—Bonds Authorized.— 

The I.-S. C. Commission on Sept. 20 authorized the company to issue not 
exceeding $1,193,000 Ist & Ref. 5% 50-Year gold bonds to be delivered to 
the Delaware Lackawanna & Western RR., lessee, in refundment of cer- 
tain obligations. The Commission also granted authority to the Delaware 
Lackawanna & Western RR. to assume obligations and liability, as guaran- 
tor, in respect of said bonds. 

The Oswego gommmpty nae outstanding $1,320,400 capital stock (par $50), 
$438,000 1st Consol. Mtge. 7% bonds, $668,000 Construction Mo 
5% bonds, and a note for $87,134 given to the Lackawanna for advances 
made by it and used for construction pu on the Oswego. 

By the terms of the lease, the Lackawanna is obligated to pay all bonds 
of the Oswego and a dividend of 9% on its capital stock and the Oswego is 
obligated to deliver to the Lackawanna upon its request bonds or other 
securities to pay for advances made by the latter and charged to construc- 
tion aenouss. and to enable the Lackawanna to pay the bonds of the Oswego 
at maturity. 

The Leckawanne has paid all the $438,000 of First Consol. Mtge. 7% 
bonds and $629,000 of Construction Mtge. 5% bonds. Of the Construc- 
tion Mtge. bonds $39,000 had not been presented for payment, but will be 
paid by the Lackawanna on presentation and surrender. The Lacka- 
wanna holds these paid bonds and has requested the Oswego to issue bonds 
to it in reimbursement for these payments and for the note of $87,134 given 
for advances for construction.—V. 117, p. 1018. 


Pearl River Valley RR.—Notes.— 
The I.-S. C. Commission on Sept. 18 yueparinnd the company to issue 





from time to time not exceeding $54,500 of unsecured promissory 
in renewal of the following ———s notes: Pearl River County Bank, 
matures Sept. 21 1923, $5,000; Rosa Lumber Co., matures March 1 1922, 
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$20,000; R. H. Crosby and P. V. Rowlands, maturity on demand, $5,000° 
sya Crosby and P. V. Rowlands, maturity on demand, $14,500. In 
the event that any or all of such notes cannot be renewed, authority has 
n granted to issue and re-issue, from time to time, for a period of 12 
montas, for the purpose of procuring funds to retire the notes not renewed, 
ie unsecured promissory notes in the total amount of $42,000, as follows: 
tg Marine Bank & Trust Co., New Orleans, La., $25,000; to Bank of 
icayune, Picayune, Miss., $10,000; to Pearl River County Bank, Pica- 
yune, Miss., $7,000.—V. 115, p. 1533. 


Pennsylvania-Ohio Power & Light Co.—New President. 
on - . bg go has been elected President, succeeding G. T. Seely. 
. » PD. 1250, 320. 


Philadelphia Rapid Transit Co.— Mayor Protests Leases 
—Old Transit Plans Repealed.— 


Mayor Moore has requested Assistant City Solicitor Rosenbaum to file 
with the Pennsylvania P. 8. Commission a protest against the application 
of the railway company for approval of leases of four new trolley lines, to be 
leased to the P. R. T. by four underlying companies for 999 years, during 
which period, it is stated, the city of Philadelphia will receive no adequate 
return for the franchises. ‘The lines involved are the singe & Frankford 
Ry., the Pelham & Frankford St. Passenger Ry., the Wayne Junction 
Connecting Ry., and the Frankford Connecting y. 
D e City Council of Philadelphia , Pa., recently repealed the ordinance of 

oa 30 1919 appropriating $62,100,000 of loan money for the construction 
of the city’s transit lines as proposed in the Taylor plan. Among the lines 
thrown into the discard by the repealer is the central delivery loop. 
contract was recently awarded to the Keystone State Construction Co. for 
building the Arch St. section of this loop.—V. 117, p. 1129. 


Pittsburgh (Pa.) Railways.—I nterest Payments, &c.— 

Judge R. M. Gibson in the U. S. District Court has authorized the re- 
ceivers of the Pittsburgh Railways Co. to pay the Union Trust Co. of Pitts- 
burgh, trustee under the Scuthern Traction Co. mortgage, $100,000, repre- 
senting interest coupons due Oct. 1 1923. 

The receivers have also been authorized to pay to the Guaranty Trust 
Co. of N. Y. $63.475, the installment due Oct. 1 on the outstanding bonds 
secured by the general mortgage of the Pittsb Railways Co. 

The receivers have filed a petition in the U. 8. District Court for 


eT to expend approximately $806,550 for improvements, &c.—V. 117, 


Pittsburgh & West Virginia Ry.—New Director.— 


ncis W. Payne of Boston, has been elected a director of this com- 
parse and of the West Side Belt RR. to fill an existing vacancy.—V. 117, 


Portland Railway, Light & Power Co.—Listing—Earns. 

The New York Stock Exchange has authorized the listing of $914,000 
additional First Lien & Refunding Mtge. Gold Bonds, Series B (6%), due 
May 1 1947, making the total amount applied for $6,000,000 Series A 7% % 
due May 1 1946, and $5,414,000 Series B 6% due May 1 1947. 

These bonds were issued to reimburse the company in accordance with 
terms of the mortgage for extensions, enlargements and additions to its 
property and for the acquisitin by the —— funds of $414,000 of under- 

bonds, also for expenditures on the new hydro-electric plant near Oak 
rove on the Clackamas River, Clackamas County, Ore. 


Results for Seven Months Ended July 31 1923. 





I ELIE LT AEE RTT SLIT EIT $6,312,107 
Operating expenses, $3,162,763; rentals, $63,311; taxes, $567,927 3,794,002 
ae as nes Em heel esissidininn 2,518,10 
Interest, bond discount, &c . 31a 789 
ihe a aap eee eae Ra ent 418,475 

Dividends paid: Prior Pref. Stock (7%), $89,786; First Pref. 
fy SRP RRO peepee etree 277 ,286 
EE Se ae ne ae ee ne ar a $607 553 


Public Service Electric Power Co.— Definitive Bonds.— 
Definitive 1st Mtge. Sinking Fund gold bonds,6%. Series of 1923, are 
now ready for exchange for interim receipts at the office of Bonbright & 
Co. We St., N. Y. City.» (For offering see V. 116, p. 1659.) 


Public Service Ry., New Jersey.—Resumes Operations— 
New Fare Proposition, &c.— 

The following are the principal items of interest during the past week: 

(1) Service on the company’s lines was resumed throughout northern 
New Jersey Sept. 21, ending officially the strike of 6,000 trolleymen which 
began Aug. 1. The service on a majority of the lines is now reported to 
be back to normal. 

(2) The company notified the P. U. Commission of its acceptance of 
the plan of the Commission in the matter of rates, viz.: 5-cent rate 
within city limits of larger cities of the State and a 10-cent fare, without 
transfers, for rides beyond city limits. In the less densely populated 
sections of New Jersey, the present 8-cent fare to continue or four tokens 
for 30 cents and once cent for transfers. This plan is to be tried for four 
months and if unsatisfactory the company is to apply to the Board for 
additional relief. The new plan is expected to go into effect Oct. 1 

(3) Vice-Chancellor Backes at Trenton has adjourned the hearing on 
the application for receivership until Oct. 2. It was intimated that in 
view of the changed situation, proceedings will he dropped.—V. 117, 
p. 1347, 1236. 


San Diego & Arizona Ry.—Notes A uthorized.— 

The I.-S. C. Commission on Sept. 20 authorized the company to issue 
(1) from time to time, until June 21 1924, not exceeding $1,196,505, aggre- 
gate amount, of promissory notes, and (2) two promissory notes in the sum 
of $952,344 each; said notes to be delivered at their face value for the pur- 
poses stated. The report of the Commission states: 

“The applicant has outstanding 24 notes of various amounts. Their 
dates range from Sept. 29 1919 to June 21 1920, incl. They aggregate 
$1.196,505, one-half of which is payable to Southern Pacific Co. and one- 
half to the J. D. and A. B. Spreckels Securities Co., which owns all the 
capital stock of the applicant except six shares qualifying directors. These 
notes were issued to the two companies for advances made by them 
to the applicant for construction, operating and miscellaneous expenses. 
They are payable on demand and bear interest at the rate of 6% per annum. 
Under the California laws, which are applicable to them, the four-year 

riod of the statute of limitations will run against two of the notes on 
Sept. 29 1923. As to the other notes the statute will expire on various 
dates up to and including June 21 1924. 

“The applicant seeks authority to issue, from time to time, its promis- 
sery notes, payable one day after date and bearing interest at the rate of 
6% per annum, to the above-mentioned companies as their respective 
interests appear, and as evidenced by the original notes held by them, in 
— of the several notes against which the statute of limitations will 

ave run. 

The applicant is indebted in open account to the two companies mentioned 
in an aggregate amount, exclusive of interest, of $1,904,689, one-half 
thereof ($952,344) being due to each of these companies for advances made 
by them during the period from a 2 1921 to June 28 1923, inclusive. 

“The applicant seeks authority to issue two promissory notes, each in the 
amount of $952.344, payable one day after date to the Southern Pacific 
Co. and to the J. D. and A. B. Spreckels Securities Co., respectively, for 
the purpose of liquidating these advances. The notes will bear interest at 
the rate of 6% per annum from the date of their issue.—V. 113, p. 2615. 


Schenectady (N. Y.) Ry.—Co. Fails to Provide Cars.— 
The N. Y. P. 8. Commission has directed its counsel to bring action 
against the company for the latter’s failure to comply with the order of 
the Commission on April 4 1923, directing it to secure and place in opera- 
tion prior to Sept. 1 1923 12 city line cars, six interurban type cars, one snow 
plow and one ice one machine. The company on Aug. 31 reported 
compliance with a portion of the order, but made no mention of the 12 city 
line cars. The company stated that the strike of its employees compelled 
it to form almost an entirely new organization for the operation of its lines, 
uipment was more than adequate to meet traffic 
demands, but as such demands increase it would increase its equipment. 
The action to be instituted by the Commission will be based on the com- 
pany’s failure to provide the new city line cars.—V. 117, p. 1348. 





| RR., 
| V. 117, p. 896. 





Scranton Ry.—To Pay Bonds.— 

The $295,500 6% bonds of the Scranton & Pittston Traction Oo., due 
Oct. 1 1923, will be paid on that date at the office of the trustee, Merchants 
Union Trust Co. (now Integrity Trust Co.), 715 Chestnut St., Philadelphia, 


+ ne interest on these bonds will also be paid on that date.—V. 117, 


Southern Colorado Power Co.—Bonds Ojjered.—H. M. 
Byllesby & Co., Federal Securities Corp., Spencer Trask & 
Co. and Janney & Co. are offering at 91 and int. $400,000 
ist Mtge. Gold bonds 6%, Series ‘“‘A.”” Dated July 1 1922. 
Due July 1 1947. A circular shows: 


Listing.—$6,000,000 Series ‘‘A”’ bonds listed on N. Y. Stock Exchange 
and application will be made to list this additional issue of $400,000 bonds. 

Company .—Was incorporated in 1911 as the Arkansas Valley Ry., Light 
& Power Co.; name changed in 1922 to present title. Owns and operates 
modern steam and hydro-electric power plants aggregating 33,300 h.p. 
installed capacity, serving a population of over 101,000 in the south central 
yest of Colorado, embracing the cities of Pueblo, Canon City, Cripple Creek, 

a Junta and other adjacent towns. Also owns and operates the street 
railway system in Pueblo and immediate vicinity. Aner otometety 89% of 
the net earnings is derived from the sale of electric light and power. 


Capitalization Outstanding (Including Above Offering) 


lst Mtge. Gold bonds, 6%, OI OY a . F 
2d Mtge. eos bends, 6%. dato ~ na rchnee uth hws Cahs0 Seek aes ¥3-000:000 
% Cumulative 
89, Bocond Preferred stock 72272722222 22772277727772 > 
PI ORRIEE HS 35,000 shares 
Earnings 12 Months Ended July 31 1923. 
so es ee ee oe Sie ee ee $1,876,832 
Oper. exp., maint. & taxes (not incl. depreciation) ____..___--- 1,154,012 


Net earnings $722,820 


Ann. int. on $6,400,000 Ist M. gold bonds, 6%, Ser. “‘A”’ requires $384,000 
—V. 116, p. 1906. . _ _ - 


Tennessee Electric Power Co.—Plans.— 

Vice-President B. C. Edgar recently announced that either an additional 
27,000 h. p. steam unit at Hale’s Bar, or a third hydro-electric plant of 
22,500 h. p. at Ocoee will be the next development undertaken b 
company. Which unit will be built first is to be decided at a meet of 
the operating committee the middle of November. The RIOD CO at 
tt coy nes at $1,500,000 and that at Ocoee, ,000 ,000.— 

° »p- . 


Toronto Ry.—Award Reduced.— 

The city of Toronto will pay $10,575,500 for the ewe | stock and plant 
taken over from the company on Sepe- 1 1922, ins of $11,118,500, 
which was awarded by the board of arbitration in the case. The reduction 
of $543,000 is on the order of the Appellate Division of the Supreme Court 
of Ontario, to whom the city a penied. This amount represents ¢ 
portions of the railway properties including head office buildings, which 
the Transportation Commission did not require, but which the board of 
arbitration held should be taken over anyway. It is stated that the city 
of Toronto's fight against the award will be carried to the higher courts, 
as the city is not satisfied with the reduction made by the Appelate Court. 
The city, it is said, expects a reduction of from $3,000,000 to $4,000,000 
before the amount of the award is in accord with what the departments 
concerned believe would be a fair payment.—V. 116, p. 2390 ; 


United Gas & Electric Corp.—I/nitial Dividend.— 

The company has declared a dividend of 35-36th of 1% on the new Pre- 
ferred stock for the period of July 20 to Oct. 1, putting the stock on a Sf 
annual basis. The dividend is payable Oct. 1 to holders of record Sept. 7 
and is equivalent to approximately 97 cents on the 64,994 shares of new 
preferred outstanding. (See also capital readjustment pian in V. 116, p. 
1761.)—V. 117, p. 670. 


United Railways Investment Co.—To Receive Dividends. 
See —- Utilities Corp. under ‘‘Industrials’’ below.—V. 117, 
p. 671, 209. 


United Rys. & Elec. Co. of Baltimore.—Bus Operations. 

As the result of the conference between the Baltimore Transit Co., a 
subsidiary, and the Maryland P. 8. Commission, service will be continued 
by the Charles St.-Mt. Royal Ave. bus line for a period of six months, to 
April 1924, with the understanding that if the line does not show a marked 
improvement by that time the spoceey= for authority to discontinue this 
service will be renewed.—V. 117, p. 327, 209. 


U. S. RR. Administration.—Final Settlements.— 

The U. 8. RR. Administration reports the following final settlements for 
the period of Federal control and has paid out and received from the several 
roads the following amounts: : 

Nerfolk & Western Ry., $7,285,000; Jacksonville Terminal Co., $1; Detroit 
Toledo & Ironton RR. paid Director-General, $1,250,000; St. Paul Union 
Depot Co. paid Director-General, $66,795: Adirondack & St. Lawrence 
$3,500; Ocilla Southern RR. paid Director-General, $4,210.— 


Washington (D. C.) Ry. & Electric Co.—Bonds Auth.— 

The Washington (D. C.) P. U. Commission has authorized the company 
to create an issue of $10,000,000 10-year 6% Gen. Mtge. & Ref. bonds, of 
which it is proposed to issue $1,000,000 to retire the General 6% bonds due 
in December and $1,400,000 to reimburse the company for capital expendi- 
tures made up _ 30 1923. The bonds are to be dated Nov. 1 1923. 
—V. 117, p. 1130. 


Waterloo Cedar Falls & Northern Ry.—Deposits Asked. 

The bondholders protective committee for the Ist Mige. Sinking Fund 
Gold 5s announces that it has decided to limit the time for the deposit 
with the committee of further bonds under the bondholders’ protective 
agreement of Nov. 15 1922 to Nov. 1 1923, after which date no additional 
bonds may be deposited under the protcetive agreement except at the 
discretion of the committee. All bondholders who have not as yet deposited 
their bonds and who desire to secure the benefit of the bondholders’ pro- 
tective agreement are required to deposit their bonds on or before Nov. 1 
1923 with the Pennsylvania Co. for Insurance on Lives & Granting An- 
nuities, Philadelphia, depositary, or the agency depositary, the First 
Trust & Savings Bank, Chicago. 7 ' 

The committee consists of Edward V. Kane (Chairman), Philadelphia; 
A. B. Conant, Boston; A. V. Morton and J. C. Neff, Philadelphia; . 
Wilsey, Chicago; with Henry J. Lurker (Sec.), 1421 Chestnut St., Phila- 
delphia, and Hepburn, Dechert & Norris, Counsel, 1512 Walnut St., 
Philadelphia.—V. 116, p. 1762. 

West Jersey & Scashore RR.—2% Dividend.— 

A semi-annual dividend of 2% has been declared on the stock, payable 
Oct. 15 to holders of record Oct. 1. On April 16 last the company Ee a 
dividend of 2% out of earnings for the year 1922.—V. 117, p. 1237, 327. 

West Side Belt RR.—New Director.— 

See Pittsburgh & West Virginia Ry. above.—V. 117, p. 209. 


Western Maryland Ry.—New Note Issue.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $5, ,000 5-year 7% secured gold notes, maturing Aug. 1 1928, and 
$8,700,000 Ist & Ref. 5% Mtge. bonds. The mortgage bonds are to be 
pledged as collateral security for the notes, while the notes are to be sold 
at 98% and the proceeds in refunding and retiring a like amount of 
8% notes which matured Aug. 1 1923.—V. 117, p. 209. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s “Chronicle.” 
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Steel and Iron Production, Prices, &c. 
he review of market conditions by the “Iron Age,” 
formerly given under this heading, appears to-day on a 
preceding page under “Indications of Business Activity. 
Coal Production, Prices, &c. 

The United States Geological Survey’s report on coal 
production, together with the detailed statement by the 
“Coal Trade Journal” regarding market conditions, hereto- 
fore appearing in this column, will be found to-day on a 
preceding page under the heading “Indications of Business 
Activity.” 

Oil Production, Prices, &c. 

The statisties regarding gross crude oil production in the 
United States, compiled by the American Petroleum Institute 
and formerly appearing under the above heading, will be 
found to-day on a preceding page under “Indications of 
Business Activity.” 

Prices, Wages and Other Trade Matters. 

Refined Sugar Price Adrance .—On Sept. 22 Revere Sugar Refinery 
advanced the price 10 pts., to 8.80c. a lb. On Sept. 25 the American, 
National, Pennsylvania and Warner companies advanced 25 pts., to 
9.15¢. each, while Federal increased 10 pts., to 8.85c. Arbuckle, 15 pts., 
to 8.90c., and Revere 20 pts., to 9.00c. On Sept. 26 Arbuckle advanced 

s., to 9.00c.; Federal, 15 pts., to 9.00c., and Revere 10 pts., to 9.10c. 

. 27 the Pennsylvania and McCahan companies each advanced 

45 pts., to 9.60c. per lb.; Revere advanced 15 pts., to 9.25c., and Federal 

15 pts., to 9.15c. and then withdrew. On Sept. 28 Federal re-entered the 

market, quoting 9.25c. American, National and Warner advanced 35 pts., 
to 9.50c., while Revere advanced 15 pts., to 9.40c. : ; 

Sugar Refineries Closed Because of New Orleans Longshoremen's Strike.— 
Suspend operations for lack of raw sugar, which cannot be unloaded from 
ships because of longshoremen's strike, which started Sept. 13. ‘‘Boston 
News Bureau”’ Sept. 25, p. 4. ws ‘ 

Woolen Good Reduced in Price About 20% .—Daniel Boone Woolen Mills 
announced 20% reduction in prices of spring lines. ‘Wall St. Journal 
Sept. 25, p. 1. 

Jewark Painters Vole for Strike Oct. 1 Unless Demands Are Granted .- - 
Demand 5-day week all year and $1 per day increase (present wage is $9 
per day). New York ‘‘Times’’ (combined morning newspapers) Sept. 23 ,p.6. 

Matters Covered in ‘‘Chronicle’’ Sept. 22.—(a) The newspaper pressmen's 
strike, p. 1284. (b) Holyoke paper mills resume operations, p. 1292. 
(c) Brockton shoe manufacturers increase wages 10%, p. 1292. (d) Labor 
troubles forcing many shoe factories to leave Lynn, Mass., p. 1292. (e) 
Strike of New York pressmen on daily papers, p. 1299. (f) Repayments to 
War Finance Corporation, p.1307. (g¢) Advances by War Finance Corpora- 
tion account of agricultural and live stock purposes, p. 1307. (h) Resolution 
of New York Stock Exchange commending services of Construction Com- 
mittee, p. 1307. (i) Termination of the anthracite coal strike, p. 1314. 
(j) Governor Silzer’s letter to Governor Pinchot on the coal strike settle- 
ment—Fears public will pay—Suggests that Pennsylvania remove its tax 
of 50 cents a ton, p. 1314. (k) Governor Bryan of Nebraska ready to 
sell coal to farmers’ organizations in other States at cost, p. 1315. 


Alabama Power Co.—Company Purchases Gorgas Power 
Plant from U. 8. Government.— 


The Gorgas steam plant, built by the Government during the war to 
furnish auxiliary power at Muscle Shoals, was sold Sept. 24 to the company 
for $3,472,487. ‘The sale was concluded by Secretary Weeks after the 
company had refused to extend the time for the Government to exercise 
its option to remove the plant from its land or sell it to the company. 

Henry Ford, who had offered $5,000,000 for the Muscle Shoals plant, 
including the Gorgas unit, was notified of the legal obligation resting on 
the Government, which had bound itself to remove the steam unit from the 
land of the Alabama company or sell it tothe company. The time limit for 
such action expired many months ago, but the company extended it from 
time to time, the final extension having expired on Sept. 24. 


Secretary of War Weeks made the following announcement: 

The Secretary of War announced to-day that the United States had sold 
to the Alabama Power Co. the Warrior extension and appurtenances at 
Gorgas and power transmission line from the plant to Sheffield, Ala., for 
$3 472,487 cash, and the deed had been delivered. 

“Under a contract with the Alabama Power Co. the Government acquired 
the right to use temporarily the land of that company, upon which the 
Government erected an addition to one of the company’s steam plants and a 
transmission line from that plant to Sheffield, at a total wartime cost of 
about $4,750,000. Under the terms of the contract, the company some 
time ago served notice on the Government to either remove the property 
from the land of the company or to well to the company at a fair, ap- 
praised value. 

The Secretary of War was advised by both the Judge Advocate-General of 
the Army and the Attorney-General that the former Secretary of War was 
authorized to contract for the temporary use of the lands of the company, 
to place Government buildings and machinery thereon, and to stipulate 
for their removal and the restoration of the lands to the owner in their 
former condition, as provided in the contract. 
withstanding opinions had been 
provisions of the contract invalid. 


This advice was given not- 
ven previously rendering certain other 

To remove the property would have 
meant the loss by the Government of substantially all of the investment 
hence the determination to sell. 

The Secretary of War had.the advice of experts from the Ordnance De- 
partment and the Federal Power Commission in arriving at a fair value 
of the properties. 

Before making the sale, the Secretary of War advised Henry Ford of the 
situation and of the opinion of the Attorney-General, and asked Mr. 
Ford for any suggestions he or his attorneys might offer; but none was made. 
Under the circumstances no other course was open to the Government but 
to sell to the Alabama Power Co., and it has thereby succeeded in succéss- 
fully salvaging its interest in the Gorgas property.—V. 117, p. 1350, 896. 


Alvarado Mining & Milling Co.—Disposes of Mezican 
Properties .— 
See American Smelting & Refining Co. below.—V. 116, p. 2009. 


American Cotton Oil Co.—Plan to Exchange Stock for 
Gold Dust Corp. Stock—Operating Loss for Year Ended Aug. 31 
1923 Expected to Amount to $2,750,000.—Under the reorgan- 
ization plan just announced the company has organized a 
new subsidiary, the Gold Dust Corp., and will issue stock of 
the latter for American Cotton Oil Co. stock as follows: 
(a) One share of Common of Gold Dust Corp. for one share 
of Pref. stock of American Cotton Oil Co.; and (b) one share 
of Common of Gold Dust Corp. for 3 shares of Common 
stock of American Cotton Oil Co. 

Stockholders’ Commiitee.—At the request of the holders of large amounts 
of Preferred stock and Common stock, the following have consented to 
act as a stockholders’ committee to aid in carrying out the plan for exchange 
of stock: Wm. Fahnestock (Fahnestock & Co.); L. F. Kiesewetter (Bank of 
New York & Trust Co.); Ray Morris (Brown Brothers & Co.), with Sullivan 
& Cromwell, counsel, and L. F. Hooper, Sec., 2 Wall St., New York. 

The committee believes the plan to be in the interest of all of the stock- 
holders and strongly urge upon the stockholders that they promptly indi- 
cate their acceptance of the plan by de ting their stock with First Na- 
tional Bank, New York, depositary, 2 Wall St., New York. 

The stockholders’ committee has authority to declare the-plan operative 
and to carry it out in such nner as may seem most desirable and to best 
interests of depositing olders. Depositors shall not be under any 
ncial obligation to provide funds to make plan effective or be put to 
any expense therefor. 


President George K. Morrow in a circular to the stock- 
holders Sept. 20 says in substance: 





_—— 
——— 


Readjustment Necessary.—The results of company’s operations d 
recent years have demonstrated the necessity for a readjustment of its af- 
fairs. The company was organized nearly 40 years ago for the primary 
pur, of conducting the business of cotton seed and refining and 
selling the resultant cotton seed oil. The manufacture and sale of specialty 
soap products, such as “Gold Dust’’ and ‘Fairy Soap,’ was developed 
through a subsidiary merely as an incident to the oil business and has here- 
tofore assumed but a secondary role. 

Cotton Seed Oil Business Unprofitable.—During recent years the cotton 
seed oil business has become increasingly speculative, hazardous and un- 

rofitable. Market pees have been subject to violent fluctuation. This 
act, coupled with the high price levels which have prevailed, creates a 
risk many times greater than that which prevailed during the earlier period. 
Under such conditions, price fluctuations completely overshadow any 
legitimate ees pret which can normally be expected. 

There have been other developments in the business which have worked 
to the serious disadvantage of company. For instance, since the war the 
European market, in which company had always enjoyed a strong position, 
has been completely lost to this country. Again, higher freight rates are 
operating to the advantage of small loca! mills as against large plants de- 
pendent upon a wide area for their raw material. 

In consequence of this situation, very substantial losses have been suf- 
fered during recent years, not merely by this company but by others hay- 
ing a similar position in the same business. 

Estimated Loss for Last Fiscal Year.—Although final figures are not yet 
available, it is expected that the fiscal year ended Aug. 31 1923 will show an 
pm loss to this company, with inventory adjustments, but exclusive 
of bond and note interest, of about $2,750,000. Aggregate operating losses 
for the previous three years were about $5,300,000. 

Soap Business Healthy.—The soap and washing powder business, on the 
other hand, has developed in a continuous and healthy manner. It has 
»roduced a substantial income for many years and shows attractive possi- 
»llities of further profitable growth. 

Maturing Notes.—Another important factor in the situation is that this 
company has $8,000,000 of notes falling due on Sept. 2 1924. Company 
must seriously look forward to meeting that obligation. 

sale of Unnecessary Plants.—When I assumed the Presidency in May 
1923, I studied the affairs of the company and as a result I recommended 
that the company should proceed on the basic pan of expanding the profita- 
ble end of the business and curtailing that which has proved unprofitable. 
In particular, I recommended to the directors that the manufacture and 
sale of ‘Gold Dust,”’ ‘‘Fairy Soap,’’ and other profitable products be pushed 
and that the cotton seed oil business be curtailed. The curtailment of the 
cotton seed oil business will mean that we can advantageously concentrate 
it into a few of our plants, rendering the balance unnecessary for our pur- 
poses. The sale of these plants will not only relieve us of the burden of 
superfluous assets and heavy carsyins charges, but will furnish us with 
cash toward meeting our $8,000,000 of notes maturing next September. 

Thus, this program should enable us to make money in the future, and 
at the same time give us cash toward meeting our maturing obligations and 
eliminating interest charges. p was reper at the end of Au that 
of its 25 gins the company had disposed of about 20. Also that its Memphis 
cotton seed oil mill was purchased by the Dixie Cotton Oil Co., and that 
its pant at Waco, Texas, had been acquired by the Industrial Cotton Oil 
Co. 

Curtailment of Crushing Business, &c.—Company has curtailed its cotton 
seed crushing business and has limited the refining and selling of cotton 
seed oil. This has permitted a substantial decrease in the amount of in- 
ventory carried by the company and has released certain fixed assets for 
sale. Substantial progress has been made in this liquidation and while 
the realization from the sale of such dead plants will show a book loss of 
about $3,500,000, the practical results are regarded as satisfactory. 

The foregoing curtailment of the cotton seed crushing and oil refining 
business and new methods which have been introduced for handling the 
soap business, together with a policy of rigid economy, have permitted 
drastic reduction in administrative and operating personnel. Savings in 
overhead expenses which have already been effected in the soap business 
alone, for example, amount to over $500,000 per annum. 

Gold Dust Corp. to Become Parent Corporation.—Important progress has 
thus already been made in a program designed to put the business back on 
a paying basis. It involves, however, a reversal of the importance of the 
respective lines of business and directors have accordingly concluded that 
Gold Dust Corp., which owns the profitable soap and washing powder busi- 
ness, should become the parent or leading corporation. This will be ac- 
complished by the exchange of stock of Gold Dust Corp. for stock of the 
American Cotton Oil Co. Stockholders will not by this exchange be 
abandoning, but will retain, interest in the assets and business of American 
Cotton Oil Co. through the Gold Dust Corp. Arrangements have been 
made with a committee representing large amounts of Preferred and Com- 
mon stock to carry this plan into effect (for exchange see below). 

Unissued Stock.—The Preferred stock and a large amount of the Common 
stock of Gold Dust Corp. are not expected to be outstanding in the hands of 
the public but to serve primarily as an inter-company stock in the hands of 
the American Cotton Oil Co. 

The exchange, it is confidently believed, will not only result in a much 
improved financial structure, but will give American Cotton Oil Co. stock- 
holders a direct, instead of indirect, relationship to the assets and earning 
power from which any future dividends are primarily to be expected. 

Listing.— Upon consummation of the plan, it is expected that the stock of 
Gold Dust Oosp- will be listed upon the New York Stock Exchange in lieu 
of the stock of the American Cotton OilCo. ([Thestock of the new company 
is now traded in on the New York Curb.! 


Plan for Exchange of Stock of American Cotton Oil Co. and 
old Dust Corporation. 


Gold Dust Corp.—Organized in New Jersey Sept. 11 1923 (as a subsidiary 
of American Cotton Oil Co.), with the following authorized capitalization: 
(a) $5,000,000 non-cumulative, non-voting 6% Preferred stock: and 
(b) 325,000 shares of no-par value Common stock. 

Gold Dust Corp. owns and is conducting the soap business heretofore 
conducted by the American Cotton Oil Co. and the N. K. Fairbank Co. 
Among its assets are the trade-marks ‘“‘Gold Dust,”’ ‘Fairy Soap” and 
“Sunny Monday Soap.’” Company has no funded debt. 

All of the $5.000,000 Preferred stock and all of the now outstanding 
Common stock (or v. t. c. therefor) are owned and held by the American 
Cotton Oil Co. and the N. K. Fairbank Co., from which companies Gold 
Dust Corp. acquired its present assets. 25,000 shares of Common stock 
of the company are under engagement of option to the executive officers 
of this company and the American Cotton Oil Co. 

American Cotton Oil Co.—Has outstanding 101,986 Preferred shares 
(par $100 each) and 202,371 Common shares (par $100 each). Has a funded 
debt of $13,000,000, represented by $8,000, of notes due Sept. 2 1924 
and $5,000,000 of debenture bonds due May 31 1931. 

Plan for Exchange of Stock.—(1) Preferred stockholders of American Cot- 
ton Oil Co. will receive Common stock of Gold Dust Corp. in the ratio of 
cae _ of such stock for one share of Preferred stock of American Cotton 

il Co. 

(2) Common stockholders of American Cotton Oil Co. will receive Com- 
mon stock of Gold Dust Corp. in the ratio of one share of such stock for 
three shares of Common stock of American Cotton Oil Co. 

The foregoing will require the issue of but 169,443 shares of Common stoek 
of Gold Dust Corp.—V. 117, p. 1350, 1238. 


American Public Utilities Co.—Bonds Called.— 

All of the outstanding 6% 20-Year Secured Gold bonds due April 1 1936 
have been called for payment Oct. 1 at 102% and int. at the Fidelity Trust 
Co., Philadelphia, substituted trustee.—V. 117, p. 1013. 


American Smelting & Refining Co.—Sub. Co. Div.— 
The Premier Gold Mining Co., Ltd., which owns the Premier mine in 
the Portland Canal Mining District of British Columbia, has declared a 
dividend of 8 cents share on its Lay arg | 5,000, shares of capital 
stock, payable Oct. 5 to holders of record Sept. 25. A like amount was paid 
July 5 last 
Dividends Paid Since Dec. 29 1921 by Premier Gold Mining Co., Lid. 
Date Paid— 


This company is controlled by the American Smelting & R 
Listing of Additional Bonds—A 
New Properties —The New York 
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thorized the listing of $10,000,000 Ist Mtge. 24-Year 6% 
Gold bonds, Series “B,”’ due — 1 1947, making total 
amount applied for $53,756,400 Series “‘A’’ and $10,000,000 


Series “B.”’ The official statement to the N. Y. Stock Ex- 
change says: 


The bonds of Series ‘‘B"’ are to provide funds for the following pur ; 
(1) To reimburse the company for practically $3,000,000 extended to 
date on the property of the Compania Carbonifera de Sabinas at Rosita, 
Mexico. This is a coal mine and coke plant which assures a supply of those 
<n products for the five smelters operated in Mexico by the Refining 
Sompany. 

(2) To develop further and improve the Rosita property by expending 
about $4,000,000 for the following: (a) By-product coke plant; (b) sul- 
— acid plant; (c) zinc plant; (d) town site and housing facilities for em- 

oyees. 

(3) To construct an arsenic plant at a cost of approximatel 00,000 at 
San Luis Potosi, Mexico. . oni hoy 

(4) To acquire certain properties of the Compania Metalurgica Mexicana 
(Mexican Metallurgical Co.), take that company out of the handsof a re- 
ceiver, and assume the management of its various properties, and that of 
its subsidiaries, all calling for an outlay of at least $950,000. 

(5)_To construct, at a cost of about $1,500,000, a new smelter at San 
Luis Potosi to handle the ores from the properties of the Compania Metal- 
urgica Mexicana as well as from nearby mines of the Refining Company. 
This will result in many economies of operation, chief of which willbe a 
saving in freight. 

Since Jan. 18 1923 eo prepetins of the Song have been properly 
and adequately maintained. e Northern Peru Mining & Smelting Co. 
is continuing its jrogram of development and its mill is nearing completion. 

The Merican Northern Mining & Ry. Co. has been organized in Delaware 
to take over the Mexican properties of Alvarado Mining & Milling Co., 
its option on the Parral & Durango RR. and certain timber holdings, as 
well as all of the properties of the Refugio Mining Co., Hidalgo Mining Co. 
and the San Juanico Mining Co. Its capital consists of 15,000 7% Pref. 
shares, par $100, authorized, with 5,000 issued, and 1,000,000 Common 
shares of no par value, authorized, of which 600,000 have been issued. Of 
the two issues, American Smelting & Refining Co. owns 2,500 Preferred 
shares and 70,000 Common shares. The Refining Company is in charge 
of all operations and has five out of nine directors. 

The plant for the production of zinc sulphate is being put into operation 
on the Refining Company’s property at Durango, Colo.; the operation be- 
ing financed jointly through the medium of the Complex Ores Recoveries 
Co. by the Metals Exploration Co. and the Refining Company. The Re- 
fining Company's new zinc plant at Amarillo, Texas, is now in operation. 

The Towne Mines. Inc., was organized Aug. 4 1923 in Delaware to take 
over the properties of the € pe Metalurgica Mexicana (Mexican Metal- 
lurgical Co.) and its various subsidiary companies. The Refining Company 
is to rebuild and enlarge the smelter at San Luis Potosi, advance capital, 
manage and operate the mining properties and purchase their ores and con- 
Semeeeees. The Towne Mines Inc. has an authorized capitalization as 

‘ollows: 
5% Debenture stock. par $100. (preferred as to assets and en- 

titled to 5% cumul. divs. er out of 60% of the net earn- 

ings of the company, and will be retired at 110. In other 

words, the portion of net earnings held for this stock shall first 

be used to pay the cumulative 5% divs. and the balance shall : 

be applied towards its retirement.) -_-..........--..--.-.--- $1,250,000 
Preferred stock, par $100. Entitled to a distribution of 40% of 

the net earnings prior to the retirement of the Debenture stock, 

and after that to a distribution of 50% of the net earnings____ 4,000,000 
Cee ee Cee Wl” WED. nk. - ncnecsvadnescsanuerane 40.000 shs. 

The Refining Company receives 60% (24,000 shares) of the Common 
stock and 6,000 shares of the Debenture stock in exchange for cash to the 
extent of $600,000 and other considerations in the contract, including its 
agreement to build the new smelter and manage the properties. It further 
agrees to advance $350,000 additional as funds are needed. $100,000 of 
this will take the form of a loan repayable out of the first net earnings of 
the company, and for the balance Debenture stock will be received. (Com- 
pare reorgaiization plan in V. 116, p. 2773.) 

An interest of 50% has been acquired in the Leadville Deep Mines Co. 
This company has been organized in Colorado with a capitalization of 
$500,000 (par $190). It is the plan of the company to unwater and work 
several mines in Colorado. It is impracticable for any of these mines to 
work alone as all are connected underground and water penetrates through- 
out the region. The new company, therefore, will be a distinct operating 
company which will work the various mines as lessee. 

The results for the first six months of 1923 are given under ‘‘Annual 
Reports”’ above.—V. 115, p. 1351. 


American Shipbuilding Co.— Annual Report.— 

Yrs. end. June 30— 1922-23. 1921-22. 1920-21. 1919-20. 
Net earns. all prop. after 

mfg. expenses__._-___ $2,010,091 $1,369,758 $2,391,127 $11,039,803 
Other income _, - - - - - ‘ 691,228 1,514,098 966,851 839,696 

Total income . $2,701,319 $2,883,857 $3,357,979 $11,879,499 
Deduct—Gen., &c., exp- 637 .743 480,491 784,525 1,899 ,097 
State, county and miscel- 














laneous taxes- _------ 303 ,025 226,583 261,277 386 ,683 
Prov. for amortization, 

RS ae eee pies 2,059 506 
Sundry charges (net) - - - 41,366 74,736 181,436 32,107 
Depreciation _--------- 505,165 466,258 500 665 377 612 
Maintenance & repairs _- 353 ,843 125,343 313,896 1,395,886 
Fed. taxes, &c. (est.)___ 60,000 20, 150,000 2,000,000 
eee...  ieehee «¢8e0<  -seguem 733,314 
Alterations --------- —e ee 6 | Meaeek 6 6” eka ee 

Net income for year _-_ 765,114 $1,490,446 $1,166,180 $2,995,294 
Previous surplus --- - -- - 7,221,388 11,363,320 12,821,424 11,856,988 
PS eee deba855,284 i i$=--.--- 

... are .... $7,986,502 $12,853,766 $13,132,320 $14,852,282 
Net charges. --...------ ee ar eae Dr .261 ,857 
Pref. dividends (7%) - -- 54,992 428,498 553 ,000 553 ,000 
Common dividends__._._. 1,177,152 5,203,880 1,216,000 1,216,000 

Rate of Common divs_ (8%) (49% %) (16%) (16%) 





Prof. & loss bal. for’d_. $7.024,758 $7,221,388 $11,363,320 $12,821,424 
a Includes additional adjustment of inventories as of June 30 1920, 
$588,351; overhead deferred at June 30 1920, subsequently charged off, 
$151,753; plant property lg A abandoned, but proper adjustment 
Setetasined subsequent to June 30 1920, $98,647; additional capital stoke 
taxes for prior periods, $16,534; total as above, $855,284.—V. 117, p. 91; 


V. 116, p. 2996. 


American Vitrified Products Co.—Resumes Dividends. 
The company has resumed dividends on the Common stock, par $50, 
by the declaration of a dividend of 50 cents a share, payable Oct. 15 to 
holders of record Oct. 5 and a dividend of 50 cents payable Dec. 15 to 
holders of record Dec. 5. The last previous payment was $1 on March 
20 1920.—V. 116, p. 80. 


Anderson (Ind.) Foundry & Machine Works.— Receiver. 

W. T. Durbin was recently appeased receiver for this company, a sub- 
sidiary of the R. L. Dollings Co. of Indiana. 

A receiver was also appointed at Marion, Ind., for the Western Drop 
Forge Co., another Dollings interest. 


Associated Oil Co.—Listing—Earnings.— 

‘Lhe New York Stock Exchange has authorized the listing of $10,244,276 
additional Capital Stock (auth., $60,000,000), par $25, on official notice of 
issuance and payment in full, making the total amount applied for $50,000,- 
000. Of the above amount $10,000,000 stock is being offered at par to 
stockholders of record Sept. 28 in the proportion of one new share for each 
four shares held. All stock not purc by the stockholders on or before 
Nov. 15, shall then be offered for sale, at par, for cash, to the Pacific Oil Co. 
The balance of $244.276 stock has been sold to Pacific Oil Co. at par. In- 
cluding this amount the Pacific Oil Co. owns $23,276,276, or 19% of 
total Capital Stock now prs nS 

The proceeds of this issue of $10,244,276 stock and of completed sale of 
$24,000,000 12-Year 6% Gold Notes are to be used: (1) vo Ry off bank 
loans $13,160,000, and advances made by Pacific Oil Co. $6,690,000. during 














——————B 


the last year and ded as follows: (a) Increase in storage of fuel oil and 
refinable ucts, $10,790,000; (b) f: 


acilities, $3,182,000; (c) pi 
lines, $1,703,000; (d) floating opens $1,555,000: (e) additions to cali 
ery and distributing plants, ,030,000. (2) Redemption at par (now 


completely accomplished) of $5,084,000 First Ref. Mtge. Bonds in the hands 
of the public. 
additional 


The balance will be used.largely for the pur of purchasing 
oil for storage and of uiring the additional facilities incidental thereto, 


but these expenditures will be over 2 period of some time. 

Results for Six Months ending June 30, Including Proprietary Companies. 
1923. 1922. 1921. 1920. 

Earns. after oper., maint 


& transport'n exp., &c $4,613,048 $4,857,039 $5,589,535 $6,540,781 
Taxes, prop. & miscell __ 289,095 301,552 302,619 





Interest on funded debt_ 148,054 185,261 211,225 234,755 
Interest on floating debt ee -.  \maiweavem. +.) vepeinepdien: Rue eis 
Reserved for current in- 

come S profite taxes __ 269,049 307 ,537 650,907 1,151,805 
Reserved for depreciation 1,537,473 1,348,941 1,381,650 1,189,024 
Res. for amortization of 

discount on bonds_... —__--.-- 21,756 24,447 27,136 
Dividends ($3)________ 1,192,673 1,192,673 1,192,671 1,192,681 

Balance, surplus__-__- $1,060,399 $1,511,776 $1,827,083 $2,442,761 


—V. 117, p. 1131, 1019. 


Atlantic Fruit Co.—Receivership.— 

Judge Morris in U. 8. District Court at Wilmington, Del., Sept. 25, 
appointed Frederick C. Adams, New York, and E. R. Cochran Jr., Wil- 
mington, receivers. The bill asking for a receivership was filed by the 
West India Sugar Finance Corp. of Conn. and is a friendly suit, brought 
with the approval of bondholders and stockholders’ committees acting under 
the plan of readjustment dated June 1 1922 (V. 114, p. 2582). This plan 
was declared operative in Oct. 1922 (V. 115, p. 1944). 

Mr. Adams Chairman of the Board. The receivership proceedings, 
it is stated, will not affect the operations of-the subsidiaries. Creditors 
are to file their claims by Oct. 31.—V. 116, p. 2252, 2134. 


Atlas Powder Co.—Earnings—Outlook.— 

President William F. Webster says: ‘‘Our business is in excellent shape. 
We estimate that our earnings will run over 20% net this year. They are 
running better than that now. We are paying 12% on our $8,500,000 
Common stock and will continue that dividend at present, putting the rest 
of the earnings into surplus. We have now put into surplus about $5,000,- 

Business outlook for the fall is very good.’’—V. 117, p. 784. 


Baldwin Locomotive Works.—Operations, &c.— 

President Samuel M. Vauclain says: ‘‘Shipments this year will opovess- 
mate $100,000,000. Orders for spare parts and repair work are heavier 
than any time this year. During this month the shipments will total 
$8,500,000 and expect to run right along at this rate beyond the first of 
the new year. In fact, we have 5 months of solid business ahead We 
are still running at 100% capacity and by Oct. 1 will have booked $35,- 
000,000 business. 

“Orders during August were 124% better than July and September 
orders were 15% better than August. We are shipping an average of 40 
locomotives a week. In August we shipped 210 of all kinds. This month 
we will ship about 165 locomotives. his is not so good, owing to ha 
only 4 weeks and a holiday during the first week. On Sept. 29 we wil 
have delivered 375 of the 475 engine order to the Pennsylvania RR. This 
leaves us 100 yet to deliver. We also have 50 to the Baltimore & Ohio 
RR. and 25 to the Reading RR. yet to deliver. Besides we are chipping 
to the Atchison, Burlington, DTllinois Central, St. Paul, Great Northern 
and Southern Pacific. 

‘“‘We have spent $4,000,000 this year in building plants at Eddystone 


| and Philadelphia, Pa., and for labor saving machinery. Of this sum 


$1,500,000 were for new buildings.’’—V. 117, p. 1131. 
(O. C.) Barber Co., Akron, O.—Bonds Called.— 


Certain 5-year 7% 1st Mtge. Collateral Trust bonds, dated Oct. 15 1921, 
aggregating $16,000, have been called for payment Oct. 15 at 101% and 
interest at the Union Trust Co., Cleveland, O.—V. 113, p. 1775. 


Bates Manufacturing Co., Boston.—Bal. Sheet June 30. 











1923. 1922. 1923. 1922. 
Assets— $ $ Liabiliites— $ & 
Real est. & mach... 4,965,977 4,575,729| Capital stock..._.. 2,700,000 1,800,000 
Securities _ ___-_- 176,332 476,382|Guaranteefund... 249,785 249,785 
Insurance prepaid _ 77,098 70,940 | Improv’t funds... 750, 750,000 
Giivteusccenn-e TE 860,194 | Res’ve for deprec. 1,409,264 1,229,767 
Ace’ts receivable.. 1,425,632 1,081,570} Res’vefortaxes_._. 112,773 244,771 
Inventories _-- 2,396,410 2,167,450) Acc’ts payable___- 29,039 18,862 
Profit and loss_.__ 4,865,666 4,939,080 
Total ___......10,116,528 9,232,265 | ee 10,116,528 9,232,265 
—V. 116, p. 413. 





Batopilas Mining Co.— Deposits .— 

It is stated that over 94% of the $336,500 bonds have been deposited 
with the Mechanics & Metals National Bank, New York, and foreclosure 
of the mortgage on the property in Chihuahua will shortly be begun. 
Following the foreclosure a plan for reorganization will be formulated. 
—V. 117, p. 329. 


Baush Machine Tool Co., Springfield, Mass.—Suit.— 

According to dispatches, a suit has been filed in the Federal District 
Court at Boston against Augustus P. Loring, Caleb Loring, Arioch W. 
Erickson, George D. Haskell and other directors of the company. The 
action is brought by Edward W. Hellier of New York through his attorney, 
William P. Everts. It is desired that the defendant's account for alleged 
illegal profits received by them through the sale of the Huron Metais Co., 
which said to be owned and operated by the a and Erickson, to 
the Baush company for $2,250,000, when it is alleged the property was not 
worth more than ,000.—V. 113, p. 1254. 


Beacon Falls Rubber Shoe Co.—Bal. Sheet May 31.— 
[As filed with Massachusetts Commissioner of Corporations.]} 


Assets— 1923. 1922. Liabilities— 1923. 1922. 
Real est. & mach_$1,920,061 $2,118,762) Capital stock -__ $2,978,900 $2,978,900 
Furn. & fixt., auto Mortgages __.___- 18,400 ,000 

trucks, &c__--_- 127 ,076 50,012 | Acc’ts payable___. 3,415,834 182,489 
Merchandise - - - - - 2,060,512 1,909,403) Notes payable_._._. 575,000 3,484,636 
Notes & acc’ts rec. 1,679,637 DT TT ccccce.. a6heee 204,750 
2 ae ,970 293,734 
Securities... __ -_- 101,292 124,085 
Deferred charges - - 79,550 76 486 
Ae; eee. C08... acatnc 1,165,756 ne 
Profit and loss..._ 670,036 560,550| Total (each side) $6,988,134 $6,861,775 


—V. 114, p. 1656. 


Belgo-Canadian Paper Co., Ltd.—Jnitial Dividend.— 
An initial quarterly dividend of 124 % has been declared on the Preferred 

Gok. pavente Oct. 20 to holders of record Sept. 30.—V. 116, p. 2640; 
o BAT o Bie a 


Bethlehem Shipbuilding Corp., Ltd.—Suit.— 


According to a Washington dispatch of Sept. 18, the U. 8. Shipping 
Board has instructed its legal department to prepare suit against the 
Bethlehem Shipbuilding Corp. for $2.500,000 alleged to have been overpaid 
on that company’s war contracts. The matter has been under negotiation 
for some time, but no settlement has been reached. The question at issue 
is whether the Bethlehem Shipbuil Corp. is entitled to profits made 
under a so-called ‘‘economic clause,’’ by which it was to share with the 
Government in savings effected in the building of ships. The Shipping 
Board now contends that this clause carries no weight and that the con- 
tractor was morally bound to conduct the work as economically as possible. 
The Department of Justice has concurred in this view.—V. 116, p. 2640. 


Black Lake Asbestos & Chrome Co.—Offer for Bonds.— 

It is announced that the bondholders’ committee has secured a definite 
offer from J. A. Jacobs of Montreal. To take advantage of the offer 
bondholders must deliver to the committee the bonds now in the hands 


of the National Trust Co., Ltd., Toronto. There are two alternative plans. 
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Plan “A” authorizes the committee to sell the bonds on a basis of not 
less than 33 cents on the dollar at any time, until March 30 1924. Under 
jlan “B” the committee is authorized to exchange the bonds held on a 
_s of 40 cents on the dollar for 8% 10-Year bonds of the Asbestos Mines, 
Ltd., with a bonus of 25% Common stock of Asbestos Mines. In other 
words, for each $100 Black Lake bond held, the holder would get $40 
in Asbestos Mines 10-Year 8% bonds and one $10-share of Asbestos Mines 
Common. Uhder this plan the exchange must be completed by the 
end of 1923. 

Under each plan, bondholders are asked to agree that if more bonds 
be offered than the committee can handle, the committee can draw the 
bonds to be exchanged. A circular letter indicates to bondholders that 
the committee’s own holdings will be put in under plan “A,’’ which calls 
for a straight cash payment.—V. 115, p. 1636. 


Black Panther Oil & Refining Co.—Convicted of Fraud. 

Max W. Friedell of Marion, Ind., Harry E. Lindley of Harrisburg, Pa., 
President and Treasurer, respectively, of the above company, were recently 
found guilty on charges of conspiracy, false pretense and circulation of 
an erroneous statement as to the financial condition of the oil company, 
by a jury in Quarter Sessions Court at Philadelphia. 

Friedel and Lindley had been accused of fraudulent conversion of more 
than $1,250,000 of stockholders’ money. Indictments against Reuben 
Douglass of Philadelphia, on the same charges, were dismissed by the 
Court.—V. 115, p. 186. 


California Petroleum Corp.—Bond Sale.— 

The syndicate, headed by Blair & Co. and Hallgarten & Co., announces 
that the entire issue of $8,000,000 10-Year 644% Sinking Fund Gold bonds 
offered at 96% and interest, has been sold. 

The following houses also offered the bonds: Mercantile Securities Co. 
of California, First Securities Co. of Los Angeles, William: R. Staats Co., 
Bond & Goodwin & Tucker, Inc., and Anglo-California Trust Co. Com- 
pare V. 117, p. 1351. 


Callahan Zinc-Lead Co.—To Curtai!l Operations.— 

President Borg says: ‘‘With our present low-grade ore reserves, we 
are unable to operate at a profit in face of existing high production costs 
and low selling prices for zinc, lead and silver. The directors, therefore, 
have ordered a suspension of shipments effective on Oct. 1, in order to 
conserve company’s finances. Our program for the development of both 
the Galena and Callahan properties will be prosecuted during the period 
of suspended shipments.’’—-V. 117, p. 1131. 


Canad‘an Car & Foundry Co., Ltd.—Accumulations.— 

The company has declared a dividend of 7% on account of arrears on 
the Preferred stock. ‘The dividend will be paid half in October and half 
in January .—V. 116, p. 519. 


Canadian Industrial Alcchol Co.—Fztra Dividend.— 

An extra dividend of 2% has been declared on the outstanding capital 
stock, par $25, in addition to the regular quarterly dividend of 1%, both 
payable Oct. 8 to holders of record Sept. 30.—V. 116, p. 181. 


Charcoal Iron Co. of America.—Bonds Ca!led.— 

Certain Ist Mtge. 10-Yr. 8% Gold bonds dated Nov. 1 1921, aggregating 
$100,000, have been called for redemption Nov. 1 at 112.5611% of par 
we TE og che Bankers Trust Co., trustee, 16 Wall St., N. Y. City.— 

-» 117 p. 329. 


Chemical Foundation, Inc.—Files Brief.— 

The brief of the U. 8S. Government in its suit to set aside the sale of 
enemy-owned patents to the Chemical Foundation, Inc., was filed in the 
U. 8. District Court at Wilmington, Del., on Sept. 24. Counsel for the 
Chemical Foundation have not yet filed their briefs. Argument will be 
heard before Judge Morris Oct. 8.—V. 117, p. 443. 


Chile Copper Co.— Semi-Annual Report.—John D. Ryan, 
Chairman, in the semi-annual report covering the first half 
of 1923 says in brief: 

For the 6 months ending June 30 1923 there were treated 3,300,712 tons 
of ore averaging 1.675% copper. 

The output for the 6 months was 98,149,294 pounds, or a monthly 
average of 16,358,215 pounds. 

The financial outcome of the Chile Copper Co. and Chile Exploration 
Co. combined, based on copper sales, shows for the 6 months as follows: 
wae ar S in dlaces tous pote a tau waite apa ac 127 057 ,968 
Total gross receipts es ape $19,770,937 
Expenses, incl. deprec., amortized discount on 6% Convertible 

bonds, due 1932, and accrued bond interest 10,346,078 


‘ ~ ons hewaseees ee 
, representing cash on hand and 


a 
Companies had at 
marketable securities.—V. 117, p. 443. 
Cleveland & Buffalo Transit Co.—3% Dividend.— 
The directors have declared a dividend of 3%. payable Oct. 1 to holders 
of record Sept. 25. This makes 5% paid so far this year.—Y. 1 
Columbia Gas & Electric Co.— Status—Acquisitions, &c. 
In a report to its stockholders, issued Sept. 28, the company announced a 


continual growth of the electrical business in the communities served by it 
and its subsidiaries. President P. G. 


fore, even including last winter's largest daily output. 
the present favorable industrial situation is confidently expected. 


The extension of the operations of the company through the recent pur- | 


chase of the entire common stocks of the Ohio Gas & Electric Co. and the 
Hamilton Service Co. tends to consolidate the territory served with elec- 


tricity throughout the very active industrial sections of the Miami Valley. | 
As there is ample prospect for a great increase in the use of electricity in 
these communities, the earnings of the company will profitably and corres- | 


pondingly reflect its future expansion. 


The power station in Cincinnati only recently brought to its full capacity | Previous balance 


of 120,000 kilowatts, has been loaded at a rate faster than was anticipated, 
and the continued increase in demand will require the formulation of plans 
providing additional generating capacity. 
new power house a contract has been concluded with the Dayton Power & 
Light Co. for the interchange of power. This contract provides for the 
purchase of electricity from the D 
the next, and for the exchange of current between the companies thereafter 
as one needs it and the other has it available. 


To give effect to this contract two separate high voltage transmission 
lines are now being constructed 


connecting the two companies. he first line should be in operation early 
in November and the second shortly afterward. 


lines will also serve the Ohio Gas & Electric Co. and the Hamilton Service Co. 

Earnings Eight Months Ended Aug. 31— 1923. 1922. 
Gross earnings $13,911,727 $12,067,760 
6,831,381 5,947 ,944 


$7,080,346 $6,119,816 
1,284,256 1,162,926 


7,282,742 





Net operating earnings 
Other income 





IR ri. once Seek ackosbevecdcclaak $8 364,602 
Lease rentals, &0.......-.....-..--------.--- 3,421,620 3,314,619 
Fixed charges (Columbia Gas & Electric Co.) 475,812 463 ,650 


RU Re RS a se a 7 ; 7 
—V- 117, p. 807, 788: SAE Maas 





Commonwealth Power Corp.—Earnings (Incl. Subsid.). 
earnings $2,298,417 $1,955,069 $28,866,670 $25,384,761 


Gross 
a cmey | expenses, incl. 1.497.800 3 
‘ ’ 1,316,321 p 23! 5,591, 
0734 rt 17,909,235 15,591,457 


taxes maintenance_ 
*Fixed . 395 6,193,843 5,955,446 
120,000 120,000 1,440,000 1,440,000 





Balance atarrey oP for $149,802 $ 
rep ts & depr. ,802 19,353 $3,323,592 2,397,859 
* Incl. interest, amortization of debt discount ‘on’ out- 
—, my moony and dividends on out 


The ic business, which contributes the lar . 
~ — gest part of the eempene s 


mtinues to Ww expansion at a substantial rate. Sales for the 





03, p. 1595, | 


nt Gossler calls attention to the fact | 
that the output on Aug. 21 of this year was larger than on any day hereto- | 


A continuance of | 


Pending the construction of a | 


ayton Co. during the coming winter and | 


ointly with the Dayton Power & Light | 
| Advances 
These new transmission | 
i eres 





first 8 months amounted to $401 ,980,115 k.w.h., as compared with 306.346,- 
288 for the corresponding + ga of 1922, a gain of more than 95,000,000 
k.w.h., or approximately 32%. During the same period the number of 
electric customers showed an increase of 30,774. Satisfactory gains in 
sales and new customers also were made in the gas department.—V. 
117, p. 557. 


Consolidated Car-Heating Co., Albany, N. Y.— 


The company has secured the patents, equipment, good-will and other 
assets of the Automatic Ventilator Co. of New York City. The Con- 
solidated Car-Heating Co. is now prepared to fill orders for all types of 
automatic ventilators heretofore supplied by the Automatic Ventilator 
Co. (‘Railway Age.’’)—V. 115, p. 2586. 


Consolidated Gas Co. (N. Y.).—Hearings on $1 Gas.— 


The taking of testimony in the action of the gas companies which seek 
to restrain the State from enforcing the ‘‘ Dollar Gas Law”’ has been resumed 
before James G. Graham, Special Master, in the Chamber of Commerce 
Bidg. The testimony is being taken for use by the U. 8. District Court 
in determining whether to make permanent a temporary injunction against 
the law granted the company. The first case taken up was that of the 
New York & Queens Gas Co. 

The company has purchased about 230 acres of vacant land in the East 
Bronx, N. ¥. City, taking in 40 city blocks. The tract is on the extreme 
end of Hunt’s Point, running from Halleck St. and East Bay Ave. to the 
Brons River and along the river to Long Island Sound. The site just pur- 
chased, it is said, will be held for future use.—V. 117, p. 444. 


Consolidated Motors Corp.—Organization Deferred.— 

A dispatch from St. Louis Sept. 24 says that because of the unsatisfactory 
condition of the stock market, the organization of the Consolidated Motors 
Corp. has been held up indefinitely. This was to be a consolidation of 
the Winton Automobile Co. of Cleveland, Haynes Automobile Co. of 
Kokomo, Ind., and Dorris Motor Car Co. of St. Louis.—V. 116, p. 2519. 
—V. 107, p. 2479. 


Consolidated Naval Stores Co. 
Financing.— 


Baker, Fentress & Co., Chicago, announce that they have formed a 
syndicate and acquired by purchase a large interest in the Common and 
Preferred stock of this company, a $22,000,000 corporation, owning, 
among other assets, 1,420,000 acres of land. Some 800,000 acres thereof 
are timbered and cover upwards of 2,300,000,000 ft. of long-leat ellow 
pine, which — about 60% of the timber on the Florida nsula. 
—vV.115, p. 549. 


of Florida.—New 


Copper Range Co.—Trimountain Minority Holdings.— 

The company, it was recently announced, has acquired the last 300 
outstanding shares of its subsidiary, the Trimountain Mining Co. This 
purchase gives Copper Range all of the stock of Trimountain and makes 

ssible the final lution of that company, which had been controlled 
»y the Copper Range Co. through ownership of 99,700 shares of the 100,000 
shares outstanding. Of the 300 shares, 200 were held by Willard Saulsbury, 
of Delaware, ex-President of the United States Senate, and 100 by Michael 
Foley of Houghton, Mich. 

Court proceediggs to bring about the dissolution of Trimountain some 
years ago resul in a verdict for the Copper Range Co. in the Circuit 
Court of Houghton County in 1917,, but this finding was subsequentl 
set aside by the Michigan Supreme Court. Since that time the Tri- 
mountain Co. has continued as a separate company, although its operations 
have been controlled by Copper Range Co. ; 

The present settlement means that separate bookkeeping, reports, &c., 
no longer will be necessary and Trimountain will be operat as a unit 
of the Copper Range Co., like Baltic. This will result in more convenience 
and reduced expense to Copper Range. 

Although the acquisition of this stock by Copper Range Co. is welcome, 
it was not a matter of very great importance. With 99.7% of the total 
capital of its subsidiary the Co r Range Co. was only interested in 
getting these last 300 shares to effect savings in operating expenses, clerk 
hire, taxes, &c. These two last stockholders were given in payment 
for their shares one share of Copper Range for each share of Trimountain 
»lus accrued Copper Range dividends. From the accrued dividends, 

owever, were deducted the amount of money they had received in divi- 
dends from Trimountain during the years they had been stockholders in 
that company.—V. 117, p. 1132. 

Corn Preducts Refining Co.—Frtra Dividend.— 

The directors have declared an extra dividend of % of 1% on the Common 
stock, par $100, in addition to the regular quarterly dividend of 14%, both 


payable Oct. 20 to holders of record Oct. 5. An extra dividend of 1%% 
was paid on the Common stock on April 20 last.—V. 117, p. 444. 


Cosden & Co. (of Dela.).—To Omit Dividend.—The di- 


| rectors have decided to omit payment of the quarterly divi- 
| dend of $1 per share usually paid Nov. 1 on the Common 


stock, no par value. 

Dividends of $1 per share were paid quarterly on the Common stock from 
Nov. 1 1922 to Aug. 1 1923, incl., while from May 1 1920 to Aug. 1 1922, 
incl. , dividends of 62 4% cents per share were paid quarterly .—V. 117, p.1126. 

Cuban-Canadian Sugar Co.—Annual Report.— 

Years ended June 3 
922. 921. 
$595,016 loss$870 .920 
$245,821 $280 ,060 
301,065 433.252 
202,465 


Period— 
I ee oak 
Interest 
Depreciation 
Bad debt reserve 


1920. 
$1,109,026 
$171,637 
46,22 


320,000 
$323 ,069 





MORES. |. casneds oaks $373, $48 ,130df $1.786,699 

def1 ,415,500 def1 463,630 sur.323 ,069 

PP. &e. Geet... acne $1,042,240 $1,415,500 $1,463,630 sur $323,069 

Balance Sheet June 30. 
1922. | 





1923. = ° 

4,000,000 

5,000 ,000 
“4 


1,500,000 
,500 ,000 
183,021 
216,708 
517,533 . 


1923. 
$ Liabilities— * 
9,518,378 | Preferred stock--- 4,000 ,000 
280,774 Common stock_.. 5,000,000 
154,788 | 20-yr. Ist M. Rio 
10,417; CantoSu.Co.6s 1,500,000 
270,184 | 15-yr. Mtge. 6s... 1,500,000 1 
45,819 | Bank loans 40, 
1,526,029 | Sundry creditors _- 
143,123 | Notes payable__-- 
49,839 | Adv. on sugars-_-_ 
37 ,744 | Bond int. accrued_ 
7,113 5,230 | 
1,042,240 1,415,500; Tot. (each side) .12,558,561 0A ae 


a 35,563 bags at $4,925 per 100 lbs., f.o.b. Cuban ports; 25,000 bags 
of these sugars are pledged to the company’s bankers as security for 
advances.—V. 115, p. 24%2. 


Dallas Power & Licht Co.—Stock Increase, &c.— 
The stockholders have increased the authorized Preferred stock from 
$1,500,000 (all outstanding) to $2,500,000, par $100, and have changed the 
ar value of the authorized and outstanding $2,000,000 Common stock from 
100 to $20 ed share. Five new shares of Common stock, par $20, will be 
given in excha for each old share of Common stock outstan . soe 
announced that $500,000 of the $1,000,000 increased Preferred stock will be 
offered to customers and employees.—V. 117, p. 898. 


Dells Paper & Pulp Co.—Bonds Offered.—First Wis- 
consin Co., Milwaukee, First National Bank of Neenah, 
and Oshkosh Savings & Trust Co. are offering at 100 and 
int. $600,000 Ist Mtge. 6% Serial Gold bonds, Series ‘‘A.”’ 
A circular shows: 


Dated July 1 1923. 
J.& J. 


Asseis— 3 
Properties... -.- 9,733,351 
Cane cultivation.. 201,158 
Live stk. & equip- 35 


Sundry debits___- 160 ro 
68.958 
250,000 


a574,100 
140/162 


,000 
52 862 


Molasses & mat’ls_ 
Invests. & loans__ 
Deferred charges -_ - 





Due serially: Jul 


1 1926-1938. Interest payable 
at First Wisconsin Trust Co., 


ilwaukee, trustee, without de- 
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duction for normal Federal income tax not exceeding 2%’ Redeemable, 
all or part, upon 30 days’ notice, on any interest date, at a premium of 
% of 1% for each 12 months or fractional part thereof from the call date 
to the fixed maturity of the bonds called, provided, however, that in no 
event San the call price be greater than 105. Denom. $1,000, $500 
an a 

Company .—Organized in 1894 to take over the business formerly con- 
du by the Eau Claire Paper & Pulp Co. Company's chief products 
have been standard grades of newsprint, hanger, book, manila and fibre 
paper. These grades are supplemented by various specialties which are 
manufactured at a considerable profit. Company recently began the 
manufacture of an oil paper for which it has found a wide market and 
which is manufactured at a substantial profit. It is used chiefly for fruit 
begga and shipped to fruit-growing sections in the far West and in 
the South. Company's paper mill is located at Eau Claire, Wis., on 
the Chippewa River. Plant consists of a pulp mill, a sulphite mill and 
a paper mill. Equipment will produce 60 tons of sulphite pulp a day, 
about the same amount of wood pulp and approximately 100 tons of paper. 
Owns extensive holdings in timber and timber lands, which if u con- 
tinuously would supply the mill for about 30 years. The total acreage 
is 63,553. The timber pledged under the mortgage consists of two blocks, 
including 16,360 acres of timber land and 5,580 acres of stumpage—about 
22,000 acres in all. 

Water Power.—Company is assured of its water power requirements at 
a low rate through a contract with the Eau Claire Dells Improvement 
Co., the capital stock of which is owned by the stockholders of the Dells 
Paper & Pulp Co. The improvement company holds under a 99-year 
lease (running to 1976) from the City of Eau Claire, water power developing 
about 10,000 k. w. The contract between the paper company and the 
improvement company runs for the life of this lease. his contract, 
which is carried on the books of the paper company at $271,613, is assigned 
to and desposited with the trustee as additiona! security for this bond issue. 

Production.—Production of paper, sulphite pulp and groundwood pulp 
from 1918 to 1922 is as a 


918. 1919. 1920. 1921. 1922. 
rin adie mares enisl 285 20,359 24,235 19,793 25,772 
I sik bs pomcsn enews 13,092 13,112 17,094 11,792 13,857 
Groundwood - _____.__- 13,028 14,456 11,585 10,635 12,818 


Purpose.—Proceeds will be used to cover the cost of improvements in 
plant and equipment. 

Earnings .—¥For the 6% years Jan. 1 1917 to June 30 1923, net profits, 
after charging depreciation and WoOK but before State and Federal 
taxes and bond interest, averaged $369,255, or over six times the interest 

- upon the Series ‘‘A’’ bonds. Netsales for the 6 4% years totaled $14,607,721, 
or an average of $2,247,342 annually. 
Consolidated Balance Sheet as at June 30 1923 (After this Financing). 
(Dells Paper & Pulp Co. and Dells Land & Logging Co.] 





Assets— Liabilities— 
x Capital assets_...__._ $2,102,761| Accounts payable____--- $166,467 
ill lt EN hy ER I 222,574) Freight & interest accrued 3,959 
Accts. & notes receivable. 337,373| 1st M.serial6s, Ser.‘‘A’’. 600, 
ape age 551,014! Res. for Fed. & State tax- 75,000 
Adv. on pulpwood purch_ 8,602} Capital stock_._...._--- 1,000,000 
Due from stockholders - - _ 83,274 | Earned surplus___.....-- 1,190,863 
Investments___....____- 31,050| Surplus from appreciation 353,193 
Deferred charges_______-_ 52,834 

LE eS: ee ee $3,389,483 





x As follows: Real estate, buildings, machinery and equipment, 
$1,907,319; less depreciation reserve and amortization, $1,182,692, 
$724,627; other real estate—cost, $31,825; flowage rights—cost, $24,362; 
water rights—net book value, $271,613; timber lands and stumpage— 
less depletion, $1,050,332. 


Detroit Motor Bus Co.—20% Stock Dividend, &c.— 

The directors have declared (1) a 20% stock dividend, (2) ah extra 
cash dividend of 1%, and (3) the regular quarterly cash dividend of 2%, 
all payable Oct. 15 to holders of record Sept. 29. On July 15 last the 
company paid an extra dividend of 1%, in cash, in addition to the usual 
quarterly of 2%.—V. 117, p. 1240. 


Doehler Die Casting Co.— Debentures Called.— 

All of the outstanding 7% Serial gold debentures, series ‘‘D,’’ due May 1 
1924, have been called for redemption Nov. 1 at 100% and int. at the 
1? mv bem Co., trustee, 177 Montague St., Brooklyn, N. Y.—V. 

+. Be a 


Dwight Manufacturing Co.—Bal. Sheet May 31.— 
[As filed with the Massachusetts Commissioner of Corporations.] 








Asseis— 1923. 1922. Liabdilities— 1923. 1922. 
Rl. est. & mach’y_$3,000,000 $3,000,000 | Capital stock - - _ - $2,400,000 $2,400,000 
Merchandise - - - -- 2,790,435 2,393,644 | Accts. payable- 128,110 123,886 
Selling agents__.__ 1,489,716 1,476,448 | Notes payable__.. 4,700,000 3,350,000 
Accts. receivable _ - 47 ,388 34,424 | Deprec. reserve... 222,934 222,934 
et teniutadnie awe 833,428 290,658 | Guar. & renew. res 1,115 27,530 
Liberty bonds_.-_-. 24,250 24,250 | Surplus._....._-.. 733,058 1,095,074 

i accetenocn $8,185,217 $7,219,424| Total_._..__-_- $8,185,217 $7,219,424 
—V. 115, p. 1538. 





Eastern Steamship Lines, Inc.— 100% Stock Dividend.— 
The directors have declared a 100% stock dividend on the 
outstanding Common stock, no par value, payable in no par 
Cum. Pref. stock Oct. 15 to holders of record Oct. 10. Each 
Common stockholder will receive one share of no par Pre- 
ferred for each Common share held. The no-par Pref. stock 
is entitled to receive cumulative -dividends at the rate of 
$3 50 per annum. (See also recapitalization plan in V. 
116, p. 1766.)—V. 117, p. 557. 


Edwards Mfg. Co., Boston.—Balance Sheet June 30.— 








Asseis— 1923. 1922. Thabilities— 1923. 1922. 
Real est. & mach__$2,219,606 $2,134,075 | Capital stock--_-_-_. $1,100,000 $1,100,000 
Investments---_-_- 8,350 8,350 | Res. for deprec_.. 705,193 617 432 
Accts.receivable.. 617,713 326,570 | Notes payable_._.. 875,000 850,000 
fa ten pe 72,233 39,812| Accts. payable-__ 26,054 58,481 
Prepaid accounts_ 46,194 46,447 | Res. for taxes____ pees 
Inventory.._._.-- 1,311,205 1,328,483 | Surplus_.....___- 1,555,473 1,257,824 

a $4,275,302 $3,883,737| Total...._._._. $4,275,302 $3,883,737 





To 
—V. 115, p. 1538. 


Electric Railway Equipment Security Corp.—Certif.— 

Forty-six ($46,000) Equipment Gold certificates, dated Feb. 1 1922, 
have been called for a7 ion Nov. 1 at ey and int. at the Fidelity 
Trust Co., trustee, Phila., Pa——V.115, p. 1 “ 


Elgin National Watch Co.— Dividend of 2%.— 

A quarterly dividend of 2% has been declared on the outstanding capital 
stock, par $25, payable Nov. 7 to holders of record Oct. 18. _ This is equiva- 
lent to an annual rate of 10% on the old stock outstanding before payment 
of the 25% stock dividend (V. 117, p. 1353), which was recently declared. 
Dividends of 2% have been paid quarterly on the old stock up to and in- 
cluding Aug. 1 1923.—V. 117, p. 1353. 


Eureka Pipe Line Co.— Dividend Decreased.— 

The directors have declared a dividend of 2% on the outstanding 
$5,000,000 capital stock, par $100, payable Nov. 1 to_ holders of record 
Oct. 15. In each of the preceding ee quarters, the company paid 
3%. See also V. 116, p. 82, 416, 520. 


Falcon Steel Co., Youngstown, O.—£xztra Div., &c.— 

An extra dividend of 4% of 1% has been declared on the Common stock, 
in addition to the regular quarterly dividends of 1% on the Common stock 
and of 1%% on the Preferred stock, all payable Oct. 1. amounts 
were d on July 2 last. 


Gold Dust Corp.—Ezchange of Stock, &c.— 
See American Cotton Oil Co. above. 


Goldwyn Pictures Corp.—Farninas.— 

The report for 13 weeks ended June 30 1923 (incl. sub. cos.) shows 
net earnings of $178,751; general expenses and interest on bond _ issue 
(Capitol Theatre). $14,677: dividends paid on Class ‘“B" stock of More- 
dale Realty Co., $50,000; amortization on premiums paid in investment 
subsidiary company, $9,080: balance, $104,993. Profit and loss deficit 
June 30 1923, $1,272,439.—V. 116, p. 2520. 


Goodyear Tire & Rubber Co., Akron, Ohio.—Bonds.— 
Seven hundred Ist Mtge. 20-year 8% 8S. F. gold bonds dated May 1 
1921 of $1,000 each, 86 bonds of $500 each and 70 of $100 each (total 
$750,000), have been called for payment Nov. 1 at 120 and int. at the Cen- 
=" bs Tag Ng Co. of N. Y. or at the Union Trust Co., Cleveland, Ohio. 
oY « » p. 551. 


Gorten-Pew Fisheries Co., Ltd.—Directors.— 

The following directors of this company successor to the Gorton-Pew 
Fisheries Co., Gloucester, have been elected: John J. Pew, Chairman; 
William L. Putnam, Pres.; Thomas J. Carroll, V.-Pres. & Treas.; William 
T. Gamage, Sec.; Thomas 8. Gorton, A. Chester Snow, George Putnam 
and Frederick H. Tarr.—V. 117, p. 1241, 1133. 


Great Western Power Corp.—New Financing.— 

The corporation has applied to the California RR. Commission for au- . 
thority to issue $1,000,000 additional Ist & Ref. 6s, Series ‘‘C,’’ due Feb. 1 
1952, the proceeds to be used for improvements, &c.—V. 116, p. 2014. 


Hamilton Woolen Co., Boston.—Quarterly Div. of 14%. 
The company has declared a quarterly dividend of 14% % ($1 50 a share), 
payable Oct. 10 to holders of record Sept. 28. Previously the company paid 
semi-annual dividends of 3%, the last distribution being made on July 10 
1923. In February last the company paid a 10% stock dividend, which 
increased the outstanding capital stock to $2,585,000. 

The purchase of the Central Mills of Southbridge, Mass., the only cotton 
mill in that town, 4 the Hamilton Woolen Co. is said to involve $300,000. 
The property and plant of the Central Mills are valued at $225,000 by the 
assessors. This mill will hereafter manufacture yarns.—V. 116, p. 622. 


Hart Grain Weigher Co., Peoria, I1l.—Bonds Offered.— 
‘A. C. Allyn & Co., Chicago and New York, are offering at 
100 and int. $350,000 ist (closed) Mtge. 7% Sinking Fund 
gold bonds. 


Dated Oct. 11923. Due Oct. 11938. Int. payable A. & O. at Northern 
Trust Co., Chicago, trustee, without deduction for normal Federal income 
tax not to exceed 2%. Denom. $1,000, $500 and $100 c*. Red. all or 
part upon 45 days’ notice on any int. date to and incl. April 1 1929, at 110 
and int., the premium decreasing 1% each Oct. 1 thereafter to maturity. 
Data from Letter of Pres. A. J. Hartley, Peoria, Ill., Sept. 15. 


Company.—Manufactures the well-known Hart line of standard grain- 
handling machinery, including grain weighers, band cutters and self- 
feeders, and screw conveyors, all of which are parts of a completely equipped 
threshing machine. From its inception at Peoria in 1888 business Ss 
own so that practically every maker of threshing machinery in the United 
tates and Canada uses the Hart grain weigher as standard equipment. 
Company operates a foundry producing grey-iron castings for its own re- 
quirements and for outside concerns and also manuf.ctures the Hartley 
bracket pump, a household pump which is a standard trade article in the 
plumbing business. 

Earnings.—Net profits of the properties owned available for the payment 
of interest and Federal taxes, after deducting depreciation, have averaged 
approximately $154,160 annually for the period of 5 years and 9 months 
ended Aug. 31 1923, or over 64 times maximum interest requirements on 
this bond issue. Net profits for the first 9 months of the current fiscal year 
have been at the rate of 8 times such bond interest requirements. 
Sinking Fund.—Trust indenture securing these bonds provides for a 
sinking fund sufficient to retire and cancel by pigcmase or redemption 
bonds of this issue in the following amounts: $10,000 in each year from 
1925 to 1927, incl.; $15,000 in each year from 1928 to 1930, incl.; $20,000 
in each year from 1931 to 1933, incl., and $25,000 in each year from 1934 
to 1937, incl. This sinking fund is sufficient to retire more than two-thirds 
in amount of these bonds prior to their maturity. 

Balance Sheet Aug. 31 1923 (After Present Financing). 
Liabilities— 
eee. See $27,163 | First Mortgage 7s_______- $350,000 
Accts. & notesrec.,lessres. 230,634|7% Cum. Pref. stock 00,000 
eee 2 

NS REO OE 


400, 
85,779 | Com.stk.(25,000sh.,nopar) 757,723 
2,750| Notes payable 5,000 


Deferred charges----- ---- _58,551|Accounts payable--_4__-- 21°542 
Land, bldgs., mach’y, &c__ 746,463 Reserve for Federal taxes._. 17.500 
Patents and good-will _ - - ~~ 219,128 Accrued liabilities... ___-_- 18,704 

TW . sencudseeteabue ee eer t= $1,570,469 


Hartman Corp., Chicago.—T7o Change Par of Stock and 
Offer 120,000 Additional Shares at $37 50 per Share to Share- 
holders—Underwritten—Financial Statement .— 


The stockholders will vote Oct. 15 on changing the par value of the 
capital stock from shares of $100 to shares of no par value and on increasing 
the total authorized number of shares to 400,000 of no par value. If the 
increase is authorized, two no par value shares will be issued in exchange 
for each share of $100 par value. This will require 240,000 shares of no 

ar value. An additional 120,000 shares is to offered to stockholders 
or subscription pro rata according to their respective holdings, at $37 50 
per share. The offer to stockholders has been underwritten by Hallgarten 
& Co. and Ames, Emerich & Co. 


President Max Straus in a letter to stockholders, Sept. 25, 
says in substance: 


On July 1 last company acquired the business of the C. W. Fischer 
Furniture Co. of Milwaukee, the largest, most prosperous concern of its 
kind in our line of business in that city. The company now has an option 
to purchase the entire Common stock of the American Furniture Co. of 
Denver, which holds a similar position in Denver and has a splendid earnin 
record over a long period of years. Its acquisition is strongly recommend: 
by directors not only because of its record and present prosperous business 
but also use the very able personnel, which has been conducting the 
business in the past, will continue with the company. In order to accom- 
plish the above purpose and to eliminate the company's notes pores. the 
directors have approved a plan to increase the authorized capital stock to 
400,000 shares of no par value, all of which shall be capital stock of one 
class, as above stated. 

The plan provides that stockholders are to receive two shares of new stock 
for share of the present stock held and in addition are to be offered the 

rivilege of subscribing for half as many shares as they will then hold. 

he remaining 40,000 shares will be issued to the extent necessary, in con- 
nection with the purchase of the American Furniture Co. of Denver. In 
case for any reason the purchase of the American Furniture Co. should not 
be consummated, the remainder of the program, if authorized by the stock- 
holders, would nevertheless be carried through and the 12,000 shares of 
new no par value stock would still be offered to stockholders. 

The financial statement below shows the financial position of the com- 
pany after giving effect to the acquisition of the two companies mentioned 
above, the proposed change and increase of share capital and the intro- 
duction and application of the proceeds thereof. This statement indicates 
that the net tangible asset value of each share of the new no par value 
stock, exclusive of good-will and after setting up ample reserves, is over 
$44 50 per share. is is without taking into consideration the fact that 
recent appraisals of real estate indicated a value of more than $500,000 in 
excess of its book value. Asa result of the pro financing the company 
will have current assets of approximately nine times current liabilities 
and no bank loans. 

Earnings for the first half of the current year are at the rate of approxi- 
matel per share per annum on the J ra gene total issue of 400,000 ° 

If the above stock is authorized and the purchase of the Denver property 





H. and W. W. Lewis have been added to the board of direc- 
eons.—V¥ 116, p. 2889. 


leted, the earnings of the consolidated companies a r to justify 
plac : the new stock on a dividend basis that would viel to the stock- 
Rolders a larger return than they are now securing without deviating from 
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the conservative policy which the company has followed in regard to divi- 
dend disbursements. 

Subject to the favorable approval, stockholders of record Oct. 18 1923 
will be given the right to subscribe on or before Nov. 2 1923 at $37.50 per 
share for 120,000 res of new stock. Subscriptions must be paid in full. 
Stock subscribed for by stockholders or issued to the underwriters will not 
be entitled to any dividend payable Dec. 1 1923 but will be entitled to sub- 
sequent dividends. 

Net Income After All Cherges and Federal Tazes (Incl. 6% on Cash Proceeds 
of Proposed New Financing) . 
Calendar Years 
1922. 


1921. 1920. 1919. 
$2,365,779 $953,999 $2,309,158 $2,819,795 
Consolidated Balance Sheet June 30 1923 (After Proposed Financing) . 
{Hartman Corp. & Subsidiary Companies and American Furniture Co. 
and C. W. Fischer Furniture Co.) 

Assets— 
Real est., furn., fixt. & equip. 

less depreciation... 
Leasehold, at cost. 








6 Mos. end. June 30 1923. 
$1,601,840 


‘ ’ 


| LAabilittes— 

| Capital (represented by 400,- 

.-$1,290,750| 000 shares of no par value) _$17 ,669,173 
82,000 | Purchase money obligations 


Investments_.............-- 127,000} (1 to 10 years)._.________ 838,750 
ES epee 635,073 | Accounts payable (trade)_... 1,468,366 
y Accounts receivable. ___- 14,395,931 | Accrued taxes, &e__.._______ 603 ,364 
Sundry debtors-__. 38,872 | Reserve for contingencies____ 400 ,000 
Notes receivable... __.--- ; 49,310 | Surplus - SR 5,128,521 
DR akdbocdeorccedes 3,916,620 | 
Deferred charges. --_...---.-- 79 626 | ——_—_ 
Good-will, trade name, &c__.. 4,992,992; Total (each side).__.____- $26,108,174 
x Balance sheet of C. W. Fischer Furniture Co. is as of July 7 1923. 
y After deducting $1,185,635 for reserves.—V. 117, p. 1241. 


Holyoke Water Power Co.— Special Dividend of 1%.— 
The company has declared a special dividend of 1% in addition to the 
regular quarterly dividend of 3%.—V. 110, p. 1294. 


Howe Sound Co.—Production.— 

An authorized statement says: Production for the last three months has 
averaged 2,500,000 pounds of copper a month from the Britannia mine. 
The monthly average of ore milled at the new concentrator is 75,000 tons, 
and at the El Potosi mine, in Chihuahua, 18,000 tons. The company's 
monthly silver production is averaging 230,000 ounces, gold 700 ounces 
and lead 1,850,000 pounds.—V. 116, p. 2889. 


Huntington Woods Co., Detroit.—Bonds Offered.— 

Watling, Lercher & Co. are offering at 100 and int. $350, lst Mtge. 
(Closed) 6%% Real Estate Sinking Fund Gold bonds, dated May 1 1923. 
Due serially, May 1 1925 to May 1 1933. Interest payable M. & N. at 
the office of Union Trust Co., Detroit, trustee, without deduction for any 
normal income tax not in excess of 2%. Redeemable, all or part, on any 
interest date at 102. Denom. $1,000, $500 and $100. 

As security for payment of these bonds the trustee has taken title to 
real estate aggregating 400 lots situated on and immediately west of Wood- 
ward Ave. directly opposite the City of Royal Oak, part of the conte 
pledged being within the corporate limits. As compared with tt ,000 
of bonds issued, a conservative liquidating value in excess of $750,000 
has been placed on this property. ; 
all have been sold on contract at an original price approximating $945,000. 
On these contracts the present unpaid balance amounts to about $700,000. 
Collections at present are averaging $60,000 per year. 


Hupp Motor Car Co.—Prices Reduced.— 

The company has cut the price of its standard touring car and roadster 
$40, to $1, i$ and its special touring car and roadster $90, to $1,175.— 
V. 117, p. 1134. 


Hurley Machine Co., Chicago.— Dividend Rate Increased 
—Results for First Eight Months. 


The directors have declared the regular quarterly dividend of 144% on 
the Preferred stock, payable Oct. 1 to holders of record Sept. 27, and a 
quarterly dividend of 75c. per share on the Common stock, payable Oct. 12 


to holders of record Oct. 6. 

Vice-President J. A. McCoy says: ‘This action of the board in increasing 
the quarterly dividend on the Common stock was forecasted when the 
company paid an extra dividend of 25c. a share on its Common stock last 
July (V. 116, p. 3002), and now places the Common shares of the company 
on a $3 per annum cash dividend basis. In this connection it will be 
remembered that last December a 10% Common stock dividend was paid, 
which made the returns to the Common shareholders at the rate of r 
share annually for the entire period since the issuance of its no par value 
Common stock in 1919. 

“The business of the company has shown a very substantial growth when 
compared with 1922, the net sales for the 8 months ended Aug. 31 1923 
having increased 53% over the sales for the same period in 1922." 











Results for Eight Months ending Aug. 31— 1923. 1922. 
DE carne pnswas swsocoscuesaetuesesnnnces GE alae 
SE So ntmacnanin sekears ‘ 2,917 ,962 1,996 ,962 

OE ee ee ee rer ee ee $1.750.888 $1,056,362 
Selling and administrative expenses____________ 1,003 ,369 644,398 
Discounts and other deductions - - - -- * 50,443 33 466 

Net income before Federal taxes___________- $697 ,076 $378,498 


Comparative Balance Sheet. 











Aug .31'23. Dec.31'22. Aug.31°23. Dec.31'22. 

Assels— $ 8 Liabilities — $ $ 
Fixed assets (less res. Preferred stock._... 264,400 264,400 

for depreciation) . 1,469,449 1,383,586) Common stock____x5,940,202 5,579,930 
Pat’ts, tr.-mks., &c_1,542,696 1,542,696] Accounts payable... 750,543 ,717 
Notes & accts. rec’le_1,515,657 1,080,144| Fed. and other taxes. 306,409 259,231 
Cash & U.S. ctfs.__1,190,775 1,529,786|Sundry accruals_._._ 29,356 101,709 
Inventories _____.__1,490,851 1,061,673)| First Mortgage gold 
Prepaid expenses... 22,768 20 235 RRS A ae 167,500 192,500 
Invest. & accr.int.. 28,787 25,787 | Reserve for contin- 
Sinking funds 234,043 201,943 ey ee 174,591 162,669 
Due onemployee stk. 

subscription. __-_- 137,974 176,307 

DORE isi wks 20d 7,633,000 7,022,157 Total - 7,633,000 7,022,157 


x Common stock, authorized, 200,000 shares of no par value; outstand- 
~ A 176 34 shares, valued at the excess of assets over liabilities. —yV. 
» dD. 


Hydrewlice Stecl Co.—Annual Report. 
Years ended June 30— 
Net sales 
Expenses and depreciation J 
Int. ,disc., prov.fordoubtfulaccts.,&c. 308,702 512,962 1,058,216 


Deficit $329,590 $856,274 $2,557,326 
Bankers and others interested in the financial program for the company 
met yesterday to discuss and formulate constructive plans for the com- 
pany's future. A letter sent to the stockholders by the committee in cha: 
of financing read as follows: ‘‘Losses heretofore reported to you for 1921 
and 1922 continued until March 31 1923. For the last 5 months, however, 
the company has steadily improved its position. The earnings from April 1 
to Sept. 1 1923 have been sufficient to more than take care of the note 
interest. Inventories, accounts and securities have been liquidated in 
the same period, so that cash has increased $54,414 and current liabilities 
have been reduced by $455,232 (a reduction in bank loans of $262,074 and 
$193,157 in accounts payable). On May 1 1923 we retired through sinking 
fund operations $113,200 8% gold notes. Notwithstanding the improve- 
ments of these past months, the company is continuously faced by the 
foley serious eee end. which ‘. 

‘ mpairment o were ca , Which restricts the company’s credit 
(2) An outstanding funded debt of $2,851,300 issued upon terms as 
interest rates, fund payments and other special provisions of the 
indentures which not only involves an undue burden under present operating 
conditions, but constitutes a menace to the company’s ability to improve its 
working capital position and adjust itself to the conditions under which it 
must work for the future. (3) Preferred stock dividends in arrears amount- 
ing to approximately $1,000,000 at the present time.”"-—V. 117, p. 332. 


1922. 1921. 
ee $4,759,384 $10,481,050 
5,102,696 11,980,160 


1923. 
-- $6,122,229 
6,143,117 





Of the 400 lots covered by the agreement | 





| 
| 


International Salt Co.—Tenders.— 

The United States Mortgage & Trust Co., trustee, 55 Cedar 8t., N. Y 
City, will until Oct. 10 receive bids for the sale to it of Ist & Consol. Coll, 
Trust Mtge. bonds, dated Oct. 1 1901, to an amount sufficient to exhaust 
$68,227 at a price not exceeding 105 and interest.—V. 117, p. 446. 


Jewel Tea Co., Inc.—Sales.— 

President John M. Hancock is quoted as follows: ‘‘The company’s sales 
for the 36 weeks ended Sept. 8 1923 were $8,483,794, against $6,742,540 
for the same iod of 1922, an increase of 25.82%. During the 16 weeks 
ended Sept. 8 sales were $51,890 a week higher than in the same period of 
1922. These weeks are regarded as the season in which sales fall off, due 
to lessened coffee consumption in the summer time. 

‘*For many years past the volume of sales during the summer has fallen 
11.6% on the average below volume at the first of the year. This year, 
customary loss of volume was overcome, and an increase of 3.5% was 
secured. This was done in spite of a reduction of $40,000 weekly in coffee 
sales alone during the summer season. Coffee consumption has in 
n former years immediately following Labor Day. ast year the total 
sales volume in November was $51,633 a week higher than in August. 

“The company's cash position is strong, and it is expected all current 
indebtedness will be paid off before the end of the year.’’"—V. 116, p. 1185. 


Kansas City Power & Light Co.—Light Rate Cut.— 

Lighting rates in Kansas City, Mo., will be reduced Oct. 1 as the result 
of a conference between the company and the Missouri P. 8. Commission. 
The company has agreed to reduce its residence rates in Kansas City so as 
to save approximately 92,500 consumers in the city annually between 
$200 ,000 and $250,000. The company also agreed to a reduction of 1 cent 
a k. w. h. in the general lighting rate applicable to residence and business 
Repttes in the 20 Missouri towns served by the company. 

In Kansas City the lighting rate is reduced from 9.12 cents for the first 
3k. w.h. to 7.50 cents for the first 5k.w.h. For all above 3k. w.h. the 
old rate was 5.7. The new rate will be 5 cents a k. w. h. for all above 5 
k.w.h.uptol10k.w.h. Above 10k. w.h. the new rate will be 2.5 cents 
as against the old rate of 7.50 cents. 

President Joseph F. Porter, in a letter submitted to the Missouri P. 8. 
Commission, said in part: ‘“The used and useful value of the properties of 
the company, as found by the Commission Dec. 31 1915, amounted to 
$7,200,000, while, July 31 1923, this had increased to apprpximately 
$37 ,500,000.""—V. 117, p. 787. 


Kansas Electric Power Co.—Bonds Offered.—Bonbright 
& Co., Inc., and W. C. Langley & Co., New York, are offer- 
ing at 96 and int., to yield about 6.35%, $1,000,000 Ist 


Mtge. 6% Series of 1943 Gold bonds. (See adv. pages.) 

Dated June 1 1923. Due June 1 1943. Int. payable J. & D. at Amer- 
ican Exchange National Bank, New York, trustee, without deduction for 
any Federal income tax up to 2%. Penna. and Conn. taxes not exceeding 
4 mills refunded. Denom., c* $1,000, $500 and $100, and r* $1,000. 
nae all or part on any int. date on at least three weeks’ notice at 105 and 
nt. 

Issuance.—Authorized by the Kansas P. U. Commission. 

Data From Letter of V.-Pres. Victor Emanuel, New York, Sept. 22. 

Company .—Organiized in June 1922 and acquired and merged a group 
of established properties. Owns and operates electric light and wer 
properties serving 37 communities in eastern part of Kansas, including 
Leavenworth, Emporia, Lawrence and Parsons. Company also does the 
entire gas business in Leavenworth. Through subsidiaries, electric light 
and power is furnished to 16 communities in Indiana, Pennsylvania and 
Ohio. Total population served, 125,000. 

The main electric generating stations of company are located at Leaven- 
worth, Parsons, Lawrence and Emporia, the total installed capacity of 
the various plants amounting to 18,365 k. w. The electric distribution 
apetene comprise 650 miles of lines and the transmission systems comprise 
271 miles of high-tension transmission lines interconnecting the main power 
plants with the distribution systems in all the communities served. 
distribution system consists of about 50 miles of mains. 
more than 28,495 customers. 

Subsidiary Companies .—Company owns al Ithe outstanding capital stock 
(except directors’ qualifying shares) of the following companies: 

(1) Miami Valley Electric Co. owns and operates the electric light and 
power distribution system in the City of Sidney, and supplies by means 
of transmission lines the towns of De Graffe, ~wms emberton, Port 
Jefferson, Jackson Centre and Maplewood, Ohio. istribution system 
comprises approximately 275 miles of lines, and the transmission system 
comprises approximately 30 miles of lines. Has connected 2,985 customers. 

(2) Union City Electric Company owns and operates the electric light 
and power system in the cities of Union City, Indiana and Union City. 
Ohio. Distribution system comprises 76 miles of lines, and 27 miles of 
transmission lines supply surrounding territory. Has connected 1,655 
consumers. 

(3) United Lighting Co. owns the electric distributing systems in the 
towns of Albion, Conneautville, Springboro, Cranesville and other smaller 
communities in Pennsylvania. istribution system comp les 
of lines, and the transmission system comprises 10 miles of lines. Sup- 
plies 1,234 consumers. 

The gross earnings of these subsidiaries for the year ended July 31 1923 
amounted to $346,521 and the net earnings amounted to $129,354. The 
interest for this period on their bonds totaled $28,355. They distributed 
$80,585 in dividends to the parent company. 

Capitalization Outstanding with Public upon Completion of Present yy A 
First Mtge. 6% Series of 1943 (this issue)_-____-__-_-- on eaaiiehgt $1,000, 

do 6% Series A, 1937 3 000 
Preferred stoc 1,000 ,000 
CR Ca be ak ot ek antdwdn nites usd tdbatiod 1,200, 

Purpose.—Proceeds will be used to pay for extensions, additions and im- 
provements to the plants and properties. 

Security.—Secured, equally with Series A bonds, by a direct first mort- 
gage on all the property. ll the outstanding capital stock of subsidiary 
companies (except directors’ qualifying shares) are pledged under the 
indenture. 

Consolidated Earnings 12 Months Ended July 31 1923. 
UN os tate cae fair corinne te ddan de de oo Ub. ee Be fs 


Gas 
Compary serves 


, 7% Cumulative 


Oper. exps., maint., taxes and int. on subsidiary bonds-------- 1,191,751 
0 PR Pe ea ee ee $540 ,224 
Annual interest charges on First M 240,000 


ortgage bonds, incl. this issue 
Maintenance and ewal Fund. ompany covenants in the mortgage 
to expend for maintenance, renewals and replacements a sum equal to at 
least 8% of its gross operating revenue for each calendar year or to pay to 
the trustee annually as a maintenance and improvement fund a sum equal 
to 8% of its gross operating revenue for each calendar year, less the actual 
expenditures for maintenance, renewals and replacements during such pe- 
riod. This fund may be drawn upon for further expenditures for mainte- 
nance, renewals and replacements. No expenditures made in accordance 
with this covenant my be used as the basis for the issuance of bonds under 
the mortgage.—V. 115, p. 2800. 


Kerr Lake Mines, Ltd.—New Director—Annual Report.— 

» lame L. Steindler has been elected a director to succeed the late D. M. 
teindler. 

For annual report see under ‘‘Financial Reports’ above.—V. 115, p. 1630. 


Keystone Telephone Co. (of N. J.).— New President, «&c. 

Percival E. Foerderer, a director, has been elected President, succeeding 
he T. Folwell, who has been elected Chairman of the Board.—V. 117, 
Dp. “ 


(G. R.) Kinney Co.—Prospects—Shoe Outlook Good.— 
Pres. E. H. Krom states that he is very optimistic on the shoe situation 
in general. He based his opinion upon the fact that the old stores of his 
company showed a 12% gain during the month of August. This is unusual, 
as August is an exceptionally quiet month in the shoe business and a diffi- 
cult one in which to show a profit. Results for all the 148 shoe stores 
operated by the company showed a 26% gain for the month. Final 
results for the month showed a substantial profit. ‘ 
44 stores during the year 


m stated that the company — 
had made progress along the lines of inventory reduction. 





and that the 

The snareihenstion account was lower Sept. 1 this A ad than it was Sept. 1 
of last year, although they had 44 new stores. he last six mon are 
usually more profitable than the first six months and the 


profits in the 
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last six months of this year are confidentiy expected to be larger than | in plant and equipment, company has paid dividends on Common stock 
for the first six months when the company earned $5 70 per share, after | totaling 774 14% tince inco or tion (inclu cash and stock dividends 
taxes, on the Common stock.—V. 117, p. 446. ane a 1 dividend in Cee teoen of bonds, the athe MAES been retired) . 

Maher Collieries Co., Cleveland, O.—Bonds Sold.— | wiown plas thinblars ed eee ene he ene United State med and 


Union Trust Co., Cleveland; Cassatt & Co., and Graham, 
Parsons & Co., Philadelphia, have’ sold $1,275,000 First 
Mortgage Sinking Fund 64%% Serial Gold Bonds at the 
following prices: The 1924 and 1925 maturities on a basis to 


yon about 614%, and 1926 to 1938, inclusive, on about a 7% 
asis. 


Dated Aug. 1 1923. Maturing in equal annual installments of $85,000 
on Aug. 1 1924 to 1938, inclusive. Interest payable F. & A. at Union Trust 
Co., Cleveland, trustee, or Bank of North America & Trust Co., Phila., 
without deduction of the normal Federal income tax up to 2%. Denom. 
$1,000 and $500 c*. Redeemable, all or part, at 10244 and interest on 
30 days’ notice. Pennsylvania 4 mills tax refunded. 

Data from Letter of Thos. K, Maher, President, Cleveland, Sept. 21, 

Business and Property—Company and predecessors have conducted the 
business under the laws of Ohio since 1902. Properties are situated in 
Belmont County, O., and consist of approximately 7,000 acres of unmined 
coal lands of the Pittsburgh No. 8 seam, the mineral rights of which are 
owned in fee, with sufficient surface land for its mining operations, developed 
by six mines, all modern and well equipped, with a capacity in excess of 
1,000,000 tons per annum. Actual tonnage produced for the 6% years 
ended March 31 1923 has averaged annually 851,104 tons. Edward V. 
d'Invilliers has estimated the recoverable coal from these properties to be 
38,280,000 tons, all available to its present mining operations, giving a life 
to the property of 45 years, based on an annual 

Company’s product is sold through its own sales organization to railroads 
and manufacturers in the Great kes district. Through ownership of 
one-half of the stock of the Pittsburgh & Ashland Coal & Dock Co., company 
has an outlet for Lake coal during the summer months, thus being able to 
maintain production continuously under ordinary circumstances. 

Sinking Fund.—Mortgage provides for a sinking fund of 10 cents per ton 
on all coal mined from the pre rties. Such moneys shall be applied first 
to the payment of the principal of the bonds as they severally mature, and, 
in the event of any excess moneys remaining in the sinking fund, such 
excess shall be applied to the redemption, at 102% and interest, of bonds of 
the latest maturity outstanding (not including the $475,000 bonds held by 
company until sold), unless said bonds can be purchased in the open market 
at a lower price. 

Purpose.—Proceeds will be used to retire current debt, for additional 
working capital and for the development of the property and that of the 
subsidiary, the Marcoll Coal Co., the entire capital stock of which is owned. 
The Marcoll Coal Co. is developing a modern mine with a capacity of 5,000 
tons a day in Monroe County, O., on the Pennsylvania Lines. 


Net Earnings, Available for Depreciation, Depletion, Interest and Federal 
‘azes, Calendar Years. 


— of 850,000 tons. 
es 


ae $1,038,892 | 1920- . - Suess $1,234,464 | 1922 pbs Knee $410,266 
Tniéeessns. MEL EMER. oxesccne 283,609 | 1923x- - - - --- 251,069 
| a - 402,820] 





x Three months ended March 31 1923. 

The annual average of these earnings is $719,021. which is more than 3.6 
times the maximum total of the annual principal payment and interest 
charges on the entire issue of $1.750,000. The net earnings for the three 
months ended March 31 1923 have been in excess of the maximum total of 
the annual principal aye and interest charges on this entire issue had 
it been outstanding. Company’s books show such net earnings for the 
second quarter of 1923 to be $157,402. 


Marysville River Farms Co. (Calif.).—Bonds Offered.— 
Mitchum, Tully & Co., San Francisco, are offering at prices ranging from 
99 and interest to 97.75 and interest to yield about 6% %, $350,000 First 
Migs. 6%% Serial Gold Bonds. A circular shows: 
ated July 1 1923; due serially July 1 1927 to 1937. Denom. $1,000 and 
$500 c*. Redeemable, all or part. on any interest date, on 30 days’ notice, 
up to and including July 1 1928, at 105 and interest; thereafter at 102 and 
interest. Interest payable J. & J. without deduction for Federal income tax 
up to 2%. Union Trust Co., San Francisco, trustee. 

Company owns approximately 2,317 acres of river bottom land lying 
along the south bank of the Yuba River, near the city of Marysville. The 
lands and improvements have been aperaises for loan’ purposes at $593,850. 
The average appraised value per acre is $260 and the debt per acre $153. 

ese bonds are secured by a closed first mortgage d of trust on the 
above mentioned acreage. There is an authorized indebtedness amounting 
to $500,000. Of this amount, $150,000 has been retired, leaving a balance 
of $350,000 (this issue) outstanding. No obligation prior to or on a parity 
with these outstanding bonds may be issued. 

The purpose of this loan is to pay off existing indebtedness, complete the 
purchase price on additional lands, and provide funds to complete clearing, 
Asay irrigating and planting. The property has riparian rights on the 
Yuba River, assuring an abundant and cheap supply of water. 

In addition to guaranteeing all interest, the owners, Scott Hendricks and 
W.C. Hendricks, have placed in escrow with the trustee cash or satisfactory 
securities totaling one year’s interest on this bond issue, and covenant to 
maintain this deposit for three years. 


Massachusetts Oil Refining Co.—Payment to Bdholders. 

Stewart C. Weodworth, Special Master, has notified the holders of the 
lst Mtge. bonds that pursuant to decrees entered by the court, he will 
pay to all holders of lst Mtge. bonds who present the same with all interest 
coupons maturing on and after July 1 1922 thereto attached, the sum 
of $48 72 for each $100 face value of bonds. Bonds should be presented 
to the First National Bank, 60 Federal St., Boston, Mass., fiscal agent 
for Special Master.—V. 117, p. 1354. 


Metropolitan 5-50-Cent Stores, Inc.—-Sales.— 

Sales in August amounted to $568,176. against $474,746 in August 
1922. For the eight months ended Aug. 31 last, sales show an increase 
of 21.57% over the same period of 1922.—V. 117, p. 900, 446. 


Michigan Bell Telephone Co.— New Name.— 
See Michigan State Telephone Co. below. 


Michigan State Telephone Co.—T7o Change Name, &c. 

The stockholders have voted to change the name of the company, effective 
Jan. 1 1924, to the Michigan Bell Telephone Co. 

The directors have epeseven estimates covering extensions to the plant 
to the amount of $2,650,000. Of this amount, $1,000,000 covers estimates 
for Detroit, the balance is for the rest of the State.—V. 117, p. 788. 


Monongah Glass Co., Fairmont, W. Va.—Bonds 
Offered.—Mackubin, Goodrich & Co., Robert Garret & 
Sons, Baltimore, and McLaughlin, MacAfee & Co., Pitts- 
burgh, are offering at 100 and interest $1,000,000 7% Ist 
(Closed) Mtge. 20-Year Sinking Fund Gold bonds. 


Dated Oct. 11923. Due Oct.11943. Interest payable A. & O. without 
deduction for Federal normal income tax up to 2%. Redeemable, all 
or part, for the sinking fund, on any interest date on 60 days’ notice at 
107% and interest. Maryland personal property tax not in excess of 
4% mills, Pennsylvania and Connecticut rsonal property tax not in 
excess of 4 mills, refunded. Safe Deposit & Trust Co., Baltimore, trustee. 
Sinking Funds.—Beginning Oct. 1 1925, to retire semi-annually 244% of 
total issue, plus a sin fund of 10c. per ton on all coal mined and an 
additional sinking fund of 25% of the selling price above $3 on all coal sold 
comm ly. hese g funds are calculated to retire the total issue 
before maturity. In event of sale of pledged Hartford-Empire or Atlantic 
Coal Co. stocks, an amount equivalent to present book value plus 50% of 
amount received in excess of present book value will be used to retire bonds, 
Data from Letter of Pres. .- L. + emmennmene Fairmont, W. Va. 
ept. ° 


blown glass tumblers and stemware in the United States. It makes a 
standard line of tumblers and jars by full automatic machine process— 
also makes blown tumblers and stemware, both lime and lead glass, 
hand-made pressed tumblers, jugs, carafes and tablet jars of various 
sizes and shapes. Company caters exclusively to packers, chain stores, 
hotel trade and users of large quantities of similar ware. 

Has the exclusive right for the use of the Hartford-Fairmont machine, 
now the Hartford-Empire, in its own particular line, thus placing it prac- 
tically outside of competition on the ware turned out by this . 
In addition, benefits are received through a substantial interest owned in 
the Hartford-Empire Co. “aroagn stock ownership. The latter company 
has expended upwards of $2, ,000 in the development of its various 
machines and feeders and has gained an important position in the glass 
industry. These machines and feeders have been either sold outright 
or installed on a royalty basis among prominent glass manufacturers 
in the United States and foreign countries. The income received from 
royalties and sale of certain foreign rights has been over $1,500,000 and 
it is estimated that there remain sufficient foreign rights alone to bring 
in * agemenal $1,000,000, over and above the large royalties now being 
received. 

Company owns 700 acres of the Sewickley vein of coal located about 
four es from the plant. This mine has physical connection with the 
traction lines of the Monongahela West Penn Public Service Co. Arrange- 
ments have been made whereby the traction company is hauling coal to 
the plant in cars owned by the Monongah Glass Co., thus assuring a 
constant supply of coal to the gas producers. When equip to burn 
producer gas throughout the entire plant, it is estimated there will be 
effected a saving in the cost of fuel which alone will amount to more than 
half the maximum interest requirements of $70,000 on this issue. 
Purpose.—To retire at 101 and interest $382,000 Ist Mtge. 6% bonds 
due 1933 and pay off all present bank loans and to install additional manu- 
ore iy aaa which will increase the present production of plant approxi- 
mately lo« 

Security.—A direct first closed mortgage on all real estate and plants 
epprised at reproduction values plus su uent additions at cost, of 
$2,713,957 and sound values of $2,332,554 and by pledge with the trustee 
of all except five shares of the capital stock of the Atlantic Coal Co., 
appraised at $280,000, and by pledge of 15,064 shares, appraised at $473,000, 
out of a total of 90,000 shares of the age stock of the Hartford-Empire 
Co. The combined appraised value of these stocks, Copenset with the 
we, oO but they are carried at an aggregate book value of 
only : a 


Net Profits Available for Int., Deprec. & Fed. Tares—Years ended June 30. 

1919. 1920. 1921. 1922. 1923. Av. per Yr. 
$191,588 $281,966 $229,799 $176,867 $239,898 $224,024 

These earnings are before receiving the benefit from_the use of the 
proceeds from this issue and $300,000 of Preferred stock. The management 
conservatively estimates that the use of these funds should at least double 

astearnings. Net sales have increased from $134,102 in 1905 to $1,608 000 
fn 1923 and for the t five years have averaged $1,483,850. Earnings 
for the ten years, 1914 to 1923 incl., before depreciation, amounted to 
$1,776,288, or an average of more than 2% times the maximum interest 
charges on the present bond issue. 

Directors.—H. L. Heintzelman (Pres.), J. M. Brownfield (V.-Pres.) 
R. T. Cunningham (Sec. & Treas.), K. A. Rock (Asst. Sec.) and J. W 


Hamilton. 
Tentative General Balance Sheet June 30 1923 (Afler Proposed Refinancing) 

Assels— Liabilities— 
eee np tie a ae $269,689 | lst Mtge. 7s_.-..-----_-- ‘ 
Notes receivable _------- 9,735|7% Preferred stock - - - _-- 723,250 
Accounts receivable _ - - - - - 356,710| Common stock. _--- ~~ ~~~ 72,500 
0 EE STS 574,010 | Trade acceptances payable 93,458 
Adv. to officers & empl _- 25,958| Accounts payable----__-_- 135,811 
Capital stk. of affil.cos_. 196,401} Federal tax, estimated - -- 13,543 
Advances to affil. cos_ - - - 32,144| Pref. dividends payable_- 36,721 
Deferred charges-------- 156,089| Accrued commissions --_-_-_ 22.393 
Cash fund for additions to Due to subsid. company _ 5,792 

n+ <aatee © Re 150,000 | Res. for doubtful accts. rec ,500 
Plant property._.....--- 1,911,873| Reserve for depreciation.. 657,224 
Notes rec. discounted _ - -- BE ADTs cd oboccucubbeee 304,419 

——————— | Disct’d notes receivable 
Total (each side) - __--- $3 694,257 | eee a 11,646 








Moon Motor Car Co.—FExztra Dividend.— 

An extra dividend of 25 cents per share has been declared on the Common 
stock, no par value, in addition to the regular quarterly dividend of 75 cents 
per share, both payable Nov. 1 to holders of record Oct. 15. Like amounts 
were paid on the Common stock on Aug. 1 last.—V. 117, p. 334. 


on 


National Sugar Refining Co.— Yonkers Plant Reopens. 
The company resumed operations at its plant in Yonkers, N. Y., 

Sept. 24 after a two months shutdown.—-V. 116, p. 304 
Nevada-California Electric Corp.—Farnings, Including 

Subsidiaries [Eliminating Inter-Company Transactions|.— 








Twelve Months Ended Aug. 31— 1923. ,, 1922. 
Gross operating earnings - -- - - - - .--------------%3,905,031 $3,327,230 
Operating and general expenses and taxes ... 1,913,013 1,622,484 

a ROT Ce $1,992,018 $1,704,745 
Non-operating earnings (net) - 162,968 123 ,430 

TR SEROIEDS 5 « << hcica eee nSa'es - -$2,154,986 $1,828,175 
Interest - - - - - - _ $984,962 $929,059 
Depreciation - 265,364 299 243 
Other deductions _- 33,100 29.294 
Surplus earned _-..-.-.--------- 872,858 533.807 
—V.117, p. 1243. 


New Bedford Gas & Edison Co.—To Chanae Par.— 


The company has applied to the Massachusetts Dept. of Public Utilities 
for authority to change the par value of the shares from $100°to $25 and 
to issues four new shares in exchange for each share of old stock outstanding. 
—V. 116, p. 3004. 


New Haven Dairy Co.—Stockholders’ Righis.— 

The stockholders of record on Sept. 5 are entitled to subscribe for 
$146,400 new stock at par ($100) in the proportion of one share of such 
new stock for each five shares of stock held. Subscription privilege will 
expire Oct. 5 1923. Payment for new stock must be made on or before 
the close of business Oct. 15 1923. (Charles W. Scranton & Co., New 
Haven, will receive orders for the purchase or sale of rights.} f 

A circular issued by Chas. W. Scranton & Co. affords the following: | 

Capitalization— Authorized. Outstanding. 
Capital stock $1,000,000 x$878 ,400 


x Including additional issue of $146,400 offered to stockholders of 
record Sept. 5. . E F i 

Company .—Organized and commenced operations in 1906. Its record 
has been one of successful growth and the company is now one of the 
largest of its kind in the State. With home offices and principal] plant 
in New Haven, it prepares and distributes milk in that city and conducts 
an ice cream business throughout Connecticut. Plants for the production 
and distribution of ice cream are located in most of the principal cities, 
including New Haven, Hartford, New Britain, Meriden, New London, 
and Waterbury. Company has recently acquired an established ice 
cream business th Bridgeport, where a new factory will shortly be completed. 

Earnings—Years ended Feb. 2s. 








Company.—Incorporated in West Virginia Dec. 29 1903. Corporation 
began with a paid-in capital of $65,000 which was increased to $100,000 
in 1907. Business has mn built up to present proportions principally 


from earnings. Besides the large earnings which have been re-invested 





Net (after Other Total Net Divi Balance to 
Tazes) . Income. Income . dends Surplus. 
863 $1,235 $65,098 $18,000 $47 098 
1,482 51,877 48,000 233.877 
1,729 106,779 21,000 85,779 

2,470 58 ,582 36,000 22,58 
3,952 182,038 60,090 122,038 
3,952 166,678 70,000 96,678 
4,94 170,405 70,000 100,405 
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the conservative policy which the company has followed in regard to divi- 
dend disbursements. 

Subject to the favorable approval, stockholders of record Oct. 18 1923 
will be given the right to subscribe on or before Nov. 2 1923 at $37.50 per 
share for 120,000 res of new stock. Subscriptions must be paid in full. 
Stock subscribed for by stockholders or issued to the underwriters will not 
be entitied to any dividend payable Dec. 1 1923 but will be entitled to sub- 
sequent dividends. 

Net Income After All Charges and Federal Tazes (Incl. 6% on Cash Proceeds 
of Proposed New Financing). 


——_—__—__—_—_—_—_———Calendar Years - 
6 Mos. end. June 30 1923. 1922. 1921. 1920. 1919. 
$1,601,840 $2,365,779 $953,999 $2,309,158 $2,819,795 
Consolidated Balance Sheet June 30 1923 (After Proposed Financing) . 
{Hartman Corp. & Subsidiary Companies and American Furniture Co. 
and C. W. Fischer Furniture Co.) 


Assets— 





Liabilittes— 
Real est., furn., fixt. & equip. | Capital (represented by 400,- 

less depreciation _..$1,290,750| 000 shares of no par value) _$17 669,173 
Leasehold, at cost. 82,000 Purchase money obligations 


OS ee 127,000} (1 to 10 years)._...______ 838,750 
COED o0- cocesesececoece--- 635,073 | Accounts payable (trade)____ 1,468,366 
y Accounts receivable_____ 14,895,931 | Accrued taxes, &e__________ 603 ,364 
Sundry debtors-_-- 38,872 Reserve for contingencies____ 400 ,000 
Notes receivable. .-..--.- : NED oi. wncucnessucuias 5,128,521 
PVR ckccccoces . 3,916,620 

Deferred charges. ---..-.----- 79 ,626 | eateeniaenitienees 
Good-will, trade name, &c__.. 4,992,992 Total (each side) __._______ $26,108,174 


x Balance sheet of C. W. Fischer Furniture Co. is as of July 7 
y After deducting $1,185,635 for reserves.—V. 117, p. 1241. 


Holyoke Water Power Co.— Special Dividend of 1%.— 
The company has declared a special dividend of 1% in addition to the 
regular quarterly dividend of 3%.—V. 110, p. 1294. 


Howe Sound Co.—Production. 

An authorized statement says: Production for the last three months has 
averaged 2,500,000 pounds of copper a month from the Britannia mine. 
The monthly average of ore milled at the new concentrator is 75,000 tons, 
and at the El Potosi mine, in Chihuahua, 18,000 tons. The company’s 
monthly silver production is averaging 230,000 ounces, gold 700 ounces 
and lead 1,850,000 pounds.—-V. 116, p. 2889. 


Huntington Woods Co., Detroit.—Bonds Offered.— 

Watling, Lercher & Co. are offering at 100 and int. $350, Ist Mtge. 
(Closed) 6%% Real Estate Sinking Fund Gold bonds, dated May 1 1923. 
Due serially, May 1 1925 to May 1 1933. Interest payable M. & N. at 
the office of Union Trust Co., Detroit, trustee, without deduction for any 
normal income tax not in excess of 2%. Redeemazble, all or part, on any 
interest date at 102. Denom. $1,000, $500 and $100. 

As security for payment of these bonds the trustee has taken title to 
real estate aggregating 400 lots situated on and immediately west of Wood- 
ward Ave. directly opposite the City of Royal Oak, part of the property 
pledged being within the oupennes limits. As compared with B: ,000 
of bonds issued, a conservative liquidating value in excess of $750,000 
has been placed on this property. Of the 400 lots covered by the agreement 
all have been sold on contract at an original price approximating $945,000. 
On these contracts the present unpaid balance amounts to about $700,000. 
Collections at present are averaging $60,000 per year. 


1923. 





Hupp Motor Car Co.—Prices Reduced.— 

The company has cut the price of its standard touring car and roadster 
$40, to $1,175, and its special touring car and roadster $90, to $1,175.— 
V. 227. B® 184. 


Hurley Machine Co., Chicago.— Dividend Rate Increased 
—Results for First Eight Months. 


The directors have declared the regular quarterly dividend of 144% on 
the Preferred stock, payable Oct. 1 to holders of record Sept. , and a 
quarterly dividend of 75c. per share on the Common stock, payable Oct. 12 
to holders of record Oct. 6. 

Vice-President J. A. McCoy says: ‘This action of the board in increasing 
the quarterly dividend on the Common stock was forecasted when the 
company paid an extra dividend of 25c. a share on its Common stock last 
July (V. 116, p. 3002), and now places the Common shares of the company 
on a $3 per annum cash dividend basis. In this connection it will be 
remembered that last December a 10% Common stock dividend was paid, 
which made the returns to the Common shareholders at the rate of $4 per 
share annually for the entire period since the issuance of its no par value 
Common stock in 1919. 

“The business of the company has shown a very substantial growth when 
compared with 1922, the net sales for the 8 months ended Aug. 31 1923 
having increased 53% over the sales for the same period in 1922." 











Results for Eight Months ending Aug. 31— 1923. 1922. 
Net sales. ee ; ° wows - $4,668,850 $3,053,324 
Cost of sales - 2,917 ,962 1,996 ,962 

UL. 2 cw amie Wavabdt du eh n/b Sib ws omer « $1,750,888 $1,056,362 
Selling and administrative expenses_--------_--- 1,003 ,369 644,398 
Discounts and other deductions. é 50,443 33 466 

Net income before Federal taxes--------.---- $697 ,076 $378,498 


Comparative Balance Sheet. 

Aug .31'23. Dec.31'22. Aug.31°23. Dec.31'22. 
$ $ Liabilities— 8 $ 

Preferred stock._.._. 264,400 264,400 

1,383,586 | Common stock____x5,940,202 5,579,930 

1,542,696 | Accounts payable__. 750,543 461,717 


Assels— 
Fixed assets (less res. 

for depreciation) _ _ 1,469,449 
Pat’ts, tr.-mks., &c_1,542,696 








Notes & accts. rec’le_1,515,657 1,080,144) Fed. and other taxes. 306,409 259,231 
Cash & U. 8. ctfs 1,190,775 1,529,786 | Sundry accruals___. 29,356 101,709 
Inventories ________1,490,851 1,061,673 | First Mortgage gold 
Prepaid expenses 22,768 20,235; bonds ._......-- 167,500 192,500 
Invest. & accr. int 28,787 25,787 | Reserve for contin- 
Sinking funds 234,043 201,943} gencies_____- 174,591 162,669 | 
Due on employee stk. 

subscription. _- 137,974 176,307) 

BNE bbwrGust once 7,633,000 7,022,157 Total - 7,633,000 7,022,157 


x Common stock, authorized, 200,000 shares of no par value; outstand- 
x 176 334 shares, valued at the excess of assets over liabilities.—V. 
+ De . 


Hydrerlie Stecl Co.- 
Years ended June 30— 


in 
11 


-Arnn ual Pe por —_ 


1923. "1922. 1921. 
__ $6,122;229 $4,759,384 $10,481.05 


a eee 0 
Expenses and depreciation -__-_--__- 6,143,117 5,102,696 11,980,160 
Int. ,disc., prov.fordoubtfulaccts.,&c. 308,702 512,962 1,058,216 





Deficit . $329 590 $856,274 $2,557,326 

Bankers and others interested in the financial program for the company 
met yesterday to discuss and formulate constructive plans for the com- 
pany s future. A letter sent to the stockholders by the committee in charge 
of financing read as follows: ‘Losses heretofore reported to you for 1921 
and 1922 continued until March 31 1923. For the last 5 months, however, 
the company has steadily improved its position. The earnings from April 1 
to Sept. 1 1923 have been sufficient to more than take care of the note 
interest. Inventories, accounts and securities have been liquidated in 
the same period, so that cash has increased $54,414 and current liabilities 
have been reduced by $455,232 (a reduction in bank loans of $262,074 and 
$193,157 in accounts payable). On May 1 1923 we retired through sinking 
fund operations $113,200 8% gold notes. Notwithstanding the improve- 
ments of these past months, the company is continuously faced by the 
following serious conditions: 

- ®) Impairment of working capital, which restricts the company’s credit 
(2) An outstanding Sunded debt of $2,851,300 issued upon terms as 
interest rates, g fund payments and other special provisions of the 
indentures which not only involves an undue burden under present operating 
conditions, but constitutes a menace to the company’s ability to improve its 
working gomstel position and adjust itself to the conditions under which it 
must work for the future. (3) Preferred stock dividends in arrears amount- 
ing to approximately $1,000,000 at the present time.”’-—V. 117, p. 332. 





International Salt Co.—Tenders.— 

The United States Mortgage & Trust Co., trustee, 55 Cedar 8t.. N. Y 
City, will until Oct. 10 receive bids for the sale to it of Ist & Consol. Coll. 
Trust Mtge. bonds, dated Oct. 1 1901, to an amount sufficient to exhaust 
$68,227 at a price not exceeding 105 and interest.—V. 117, p. 446. 


Jewel Tea Co., Inc.—Sales.— 

President John M. Hancock is quoted as follows: ‘*"The company’s sales 
for the 36 weeks ended Sept. 8 1923 were $8,483,794, against $6,742,540 
for the same period of 1922, an increase of 25.82%. During the 16 weeks 
ended Sept. 8 sales were $51,890 a week higher than in the same period of 
1922. These weeks are regarded as the season in which sales fall off, due 
to lessened coffee consumption in the summer time. 

‘For many years past the volume of sales during the summer has fallen 
11.6% on the average below volume at the first of the year. This year, 
customary loss of volume was overcome, and an increase of 3.5% was 
secured. This was done in spite of a reduction of $40,000 weekly in coffee 
sales alone during the summer season. Coffee consumption has increased 
n former years immediately following Labor Day. ast year the total 
sales volume in November was $51,633 a week higher than in August. 
“The somonay cash position is strong, and it is expected all current 
indebtedness will be paid off before the end of the year.’’—V. 116, p. 1185. 

Kansas City Power & Light Co.—Light Rate Cut.— 

Lighting rates in Kansas City, Mo., will be reduced Oct. 1 as the result 
of a conference between the company and the Missouri P. 8S. Commission. 
The company has agreed to reduce its residence rates in Kansas City so as 
to save approximately 92,500 consumers in the city annually between 
$200,000 and $250,000. The company also agreed to a reduction of 1 cent 
a k. w. h. in the general lighting rate applicable to residence and business 


| lighting in the 20 Missouri towns served by the company. 


| 3k. w. h. to 7.50 cents for the first 5 k. w. h. 


| 
| 


— 





In Kansas City the lighting rate is reduced from 9.12 cents for the first 
For all above 3 k. w. h. the 
old rate was 5.7. The new rate will be 5 cents a k. w. h. for all above 5 
k.w.h.uptol10k.w.h. Above10k. w.h. the new rate will be 2.5 cents 
as against the old rate of 7.50 cents. 

President Joseph F. Porter, in a letter submitted to the Missouri P. 8. 
Commission, said in part: ‘“The used and useful value of the properties of 
the company, as found by the Commission Dec. 31 1915, amounted to 
$7,200,000, while, July 31 1923, this had increased to apprpximately 
$37 ,500,000.”""—V. 117, p. 787. 


Kansas Electric Power Co.—Bonds Offered.—Bonbright 
& Co., Inc., and W. C. Langley & Co., New York, are offer- 
ing at 96 and int., to yield about 6.35%, $1,000,000 Ist 
Mtge. 6% Series of 1943 Gold bonds. (See adv. pages.) 

Dated June 1 1923. Due June 1 1943. Int. payable J. & D. at Amer- 
ican Exchange National Bank, New York, trustee, without deduction for 
any Federal income tax up to2%. Penna. and Conn. taxes not exceeding 
4 mills refunded. Denom., c* $1,000, $500 and $100, and r* $1,000. 
Red. all or part on any int. date on at least three weeks’ notice at 105 and 
nt. 


Issuance.—Authorized by the Kansas P. U. Commission. 
Data From Letter of V.-Pres. Victor Emanuel, New York, Sept. 22. 

Company .—Organized in June 1922 and acquired and merged a group 
of established properties. Owns and operates electric light and wer 
properties serving 37 communities in eastern part of Kansas, including 
Leavenworth, Emporia, Lawrence and Parsons. Company also does the 
entire gas business in Leavenworth. Through subsidiaries, electric light 
and power is furnished to 16 communities in Indiana, Pennsylvania and 
Ohio. Total population served, 125,000. 

The main electric generating stations of company are located at Leaven- 
worth, Parsons, Lawrence and Emporia, the total installed capacity of 
the various plants Cy = to 18,365 k. w. The electric distribution 
oem comprise 650 miles of lines and the transmission systems comprise 
271 miles of high-tension transmission lines interconnecting the main power 
plants with the distribution systems in all the communities served. Gas 
distribution system consists of about 50 miles of mains. Company serves 
more than 28,495 customers. 

Subsidiary Companies.—Company owns al Ithe outstanding capital stock 
(except directors’ qualifying shares) of the following companies: 

(1) Miami Valley Electric Co. owns and operates the electric light and 
power distribution system in the City of Sidney, and supplies by means 
of transmission lines the towns of De Graffe, ney emberton, Port 
Jefferson, Jackson Centre and Maplewood, Ohio. istribution system 
comprises approximately 275 miles of lines, and the transmission system 
comprises approximately 30 miles of lines. Has connected 2,985 customers. 

(2) Union City Electric Company owns and operates the electric light 
and power system in the cities of Union City, Indiana and Union City. 
Ohio. Distribution system comprises 76 miles of lines, and 27 miles of 
transmission lines supply surrounding territory. Has connected 1,655 
consumers. 

(3) United Lighting Co. owns the electric distributing systems in the 
towns of Albion, Conneautville, 7 boro, Cranesville and other smaller 
communities in Pennsylvania. istribution system comprises 68 es 
of lines, and the transmission system comprises 10 miles of lines. Sup- 
plies 1,234 consumers. 

The gross earnings of these subsidiaries for the year ended July 31 1923 
amounted to $346,521 and the net earnings amounted to $129,354. The 
interest for this period on their bonds totaled $28,355. They distributed 
$80,585 in dividends to the parent company. 


Capitalization Nig mye with Public upon Completion of Present yy A 
First Mtge. 6% Series of 1943 (this issue) --..-__._...-----.- $1,000, 

do FS’ soe eee eee: er ‘ 000 
ie, 8. Oy ECU eee eee 


1,000,000 
Cn hss, Crd oo bbb bine eka dncdcas wee wenmeun ,200 ,000 

Purpose.—Proceeds will be used to pay for extensions, additions and im- 
provements to the plants and properties. 

Security.—-Secured, equally with Series A bonds, by a direct first mort- 
gage on all the property. ll the outstanding capital stock of subsidiary 
companies (except directors’ qualifying shares) are pledged under the 
indenture. 

Consolidated Earnings 12 Months Ended July 31 1923. 
Cer idancececutiedan deeds eeeebeks abe man xuos $1,731,975 


Oper. exps., maint., taxes and int. on subsidiary bonds- - - - - _-_- 1,191,751 
i ee et eee ees ea $540 224 
Annual interest charges on First Mo ge bonds, inc]. this issue 240,000 


Maintenance and Renewal Fund. ompany covenants in the mortgage 
to expend for maintenance, renewals and replacements a sum equal to at 
least 8% of its gross operating revenue for each calendar yous or to pay to 
the trustee annually as a maintenance and improvement fund a sum equal 
to 8% of its gross operating revenue for each calendar year, less the actual 
expenditures for maintenance, renewals and replacements during such pe- 
riod. This fund may be drawn upon for further expenditures for mainte- 
nance, renewals and replacements. No expenditures made in accordance 
with this covenant may be used as the basis for the issuance of bonds under 
the mortgage.—V. 115, p. 2800. 


Kerr Lake Mines, Ltd.— New Director—Annual Report.— 

. ow a L. Steindler has been elected a director to succeed the late D. M. 
teindler. 

For annual report see under ‘‘Financial Reports’’ above.—V. 115, p. 1630. 


Keystone Telephone Co. (of N. J.).— New President, &c. 

Percival E. Foerderer, a director, has been elected President, succeeding 
N = T. Folwell, who has been elected Chairman of the Board.—V. 117, 
p. 213. 


(G. R.) Kinney Co.—Prospects—Shoe Outlook Good.— 
Pres. E. H. Krom states that he is very optimistic on the shoe situation 
in general. He based his opinion upon the fact that the old stores of his 
company showed a 12% gain during the month of August. This is unusual, 
as August is an exceptionally quiet month in the shoe business and a diffi- 
cult one in which to show a profit. Results for all the 148 shoe stores 
operated by the company showed a 26% gain for the month. Final 

results for the month showed a substantial profit. 

Krom stated that the company opened 44 stores during the year 
es of inventory reduction. 


and that they had made progress along the lin 
The merchandise account was lower Sept. 1 this year than it was Sept. 1 
of last year, although they had 44 new stores. he last six months are 


usually more profitable than the first six months and the profits in the 


- 
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last six months of this year are confidently expected to be larger than 
for the first six months when the company earned $5 70 per share, after 
taxes, on the Common stock.—V. 117, p. 446. 

Sold .— 


_Maher Collieries Co., Cleveland, O.—Bonds 
Union Trust Co., Cleveland; Cassatt & Co., and Graham, 
* Parsons & Co., Philadelphia, have’ sold $1,275,000 First 
Mortgage Sinking Fund 6%% Serial Gold Bonds at the 
following prices: The 1924 and 1925 maturities on a basis to 


ow about 644%, and 1926 to 1938, inclusive, on about a 7% 
asis. 


Dated Aug. 1 1923. Maturing in equal annual installments of $85,000 
on Aug. 1 1924 to 1938, inclusive. Interest payable F. & A. at Union Trust 
Co., Cleveland, trustee, or Bank of North America & Trust Co., Phila., 
without deduction of the normal Federal income tax up to 2%. Denom. 
$1,000 and $500 c*. Redeemable, all or part, at 10244 and interest on 
30 days’ notice. Pennsylvania 4 mills tax refunded. 

Data from Letter of Thos. K. Maher, President, Cleveland, Sept. 21. 

Business and Property Company and predecessors have conducted the 
business under the laws of Ohio since 1902. Properties are situated in 
Belmont County, O., and consist of approximately 7,000 acres of unmined 
coal lands of the Pittsburgh No. 8 seam, the mineral rights of which are 
owned in fee, with sufficient surface land for its mining operations, developed 
by six mines, all modern and well equipped, with a capacity in excess of 

° ,000 tons per annum. Actual tonnage produced for the 64 years 
ended March 31 1923 has averaged annually 851,104 tons. Edward V. 
d'Invilliers has estimated the recoverable coal from these properties to be 
38,280,000 tons, all available to its present mining operations, giving a life 
to the property of 45 years, based on an annual procee of 850,000 tons. 

Company's product is sold through its own sales organization to railroads 
and manufacturers in the Great kes district. Through ownership of 
one-half of the stock of the Pittsburgh & Ashland Coal & Dock Co., company 
has an outlet for Lake coal during the summer months, thus being able to 
maintain production continuously under ordinary circumstances. 

Sinking Fund.—Mortgage provides for a sinking fund of 10 cents per ton 
on all coal mined from the p operties. Such moneys shall be applied first 
to the payment of the principal of the bonds as they severally mature, and, 
in the event of any excess moneys remaining in the sinking fund, such 
excess shall be applied to the redemption, at 102% and interest, of bonds of 
the latest maturity outstanding (not including the $475,000 bonds held by 
company until sold), unless said bonds can be purchased in the open market 
at a lower price. 

Purpose.—Proceeds will be used to retire current debt, for additional 
working capital and for the development of the property and that of the 
subsidiary, the Marcoll Coal Co., the entire capital stock of which is owned. 
The Marcoll Coal Co. is developing a modern mine with a capacity of 5,000 
tons a day in Monroe County, O., on the Pennsylvania Lines. 


Net Earnings, Available Pa Depreciation, Depletion, Interest and Federal 
‘azes, Calendar Years. 


a 81.098 202 | 1920 bosbeeee $1,234,464 |1922--.._--- $410,266 
1918-__- 872,762|1921.------- 283 ,609 | 1923x- - - - -- - 251,069 
a 402,820 | | 





x Three months ended March 31 1923. 

The annual average of these earnings is $719,021. which is more than 3.6 
times the maximum total of the annual principal payment and interest 
charges on the entire issue of $1.750,000. The net earnings for the three 
months ended March 31 1923 have been in excess of the maximum total of 
the annual principal payment and interest charges on this entire issue had 
it been outstanding. Company’s books show such net earnings for the 
second quarter of 1923 to be $157,402. 


Marysville River Farms Co. (Calif.).—Bonds Offered.— 
Mitchum, Tully & Co., San Francisco, are offering at prices ranging from 
99 and interest to 97.75 and interest to yield about 634%, $350,000 First 
Msgs. 6%% Serial Gold Bonds. A circular shows: 
ated July 1 1923: due serially July 1 1927 to 1937. Denom. $1,000 and 
$500 c*. Redeemable, all or part, on any interest date, on 30 days’ notice, 
up to and including July 1 1928, at 105 and interest; thereafter at 102 and 
interest. Interest payable J. & J. without deduction for Federal income tax 
up to 2%. Union Trust Co., San Francisco, trustee. 

Company owns approximately 2,317 acres of river bottom land lying 
along the south bank of the Yuba River, near the city of Marysville. The 
lands and improvements have been appraised for loan’ purposes at $593,850. 
The average appraised value per acre is $260 and the debt per acre $153. 

These bonds are secured by a closed first mortgage d of trust on the 
above mentioned acreage. There is an authorized indebtedness amounting 
to $500,000. Of this amount, $150,000 has been retired, leaving a balance 
of $350,000 (this issue) outstanding. No obligation prior to or on a parity 
with these outstanding bonds may be issued. 

The purpose of this loan is to pay off existing indebtedness, complete the 

urchase price on additional lands, and provide funds to complete clearing, 
eveling, irrigating and planting. The property has riparian rights on the 
Yuba River, assuring an abundant and cheap supply of water. 
In addition to guaranteeing all interest, the owners, Scott Hendricks and 
. C. Hendricks, have placed in escrow with the trustee cash or satisfactory 
securities totaling one year’s interest on this bond issue, and covenant to 
maintain this deposit for three years. 


a 


Massachusetts Oil Refining Co.—Payment to Bdholders. 

Stewart C. Weodworth, Special Master, has notified the holders of the 
lst Mtge. bonds that pursuant to decrees entered by the court, he will 
pay to all holders of lst Mtge. bonds who present the same with all interest 
coupons maturing on and after July 1 1922 thereto attached, the sum 
of $48 72 for each $100 face value of bonds. Bonds should be presented 
to the First National Bank, 60 Federal St., Boston, Mass., fiscal agent 
for Special Master.—V. 117, p. 1354. 





in plant and equipment, company has paid dividends on Common stock 
totaling 77444% since incorporation (including cash and stock dividends 
and a special dividend in the form of bonds, the latter having been retired) . 

Company operates the largest single unit manufacturing pressed and 
blown glass tumblers and stemware in the United States. It makes a 
standard line of tumblers and jars by full automatic machine process— 
also makes blown tumblers and stemware, both lime and lead glass, 
hand-made pressed tumblers, jugs, carafes and tablet jars of various 
sizes and shapes. Company caters exclusively to packers, chain stores, 
hotel trade and users of large quantities of similar ware. 

Has the exclusive right for the use of the Hartford-Fairmont machine, 
now the Hartford-Empire, in its own particular line, thus placing it prac- 
tically outside of competition on the ware turned out by this . 
In addition, benefits are received through a substantial interest owned in 
the Hartford-Empire Co. through stock ownership. The latter company 
has expended upwards of $2,000,000 in the development of its various 
machines and feeders and has gained an important position in the glass 
industry. These machines and feeders have been either sold outright 
or installed on_a royalty basis among prominent glass manufacturers 
in the United States and foreign countries. The income received from 
royalties and sale of certain foreign rights has been over $1,500,000 and 
it is estimated that there remain sufficient foreign rights alone to bring 
in L - - a $1,000,000, over and above the large royalties now being 
received. 

Company owns 700 acres of the Sewickley vein of coal located about 
four les from the plant. This mine has physical connection with the 
traction lines of the Monongahela West Penn Public Service Co. Arrange- 
ments have been made whereby the traction company is hauling coal to 
the plant in cars owned by the Monongah Glass Co., thus assuring a 
constant pny: coal to the gas producers. When equipped to burn 
producer gas throughout the entire pias. it is estimated there will be 
effected a saving in the cost of fuel which alone will amount to more than 
half the maximum interest requirements of $70,000 on this issue. 

wy yer retire at 101 and interest $382,000 Ist Mtge. 6% bonds 
due 1933 and pay off all poetent bank loans and to install additional manu- 
facturing units which will increase the present production of plant approxi- 
mately 75%. 

Security.—A direct first closed mortgage on all real estate and plants 
apprized at reproduction values plus subsequent additions at cost, of 
$2,713,957 and sound values of $2,332,554 and by pled e with the trustee 
of all except five shares of the capital stock of the Atlantic Coal Co., 
appraised at $280,000, and by pledge of 15,064 shares, appraised at $473,000, 
out of a total of 90,000 shares of the cogent stock of the Hartford-Empire 
Co. The combined appraised value of these stocks, deposited with the 
ph nia -o but they are carried at an aggregate book value of 
only : ‘ 


Net Profits Available for Int., Deprec. & Fed. Tares— Years ended June 30 

1919. 1920. 1921. 1922. 1923. Av. per Yr. 
$191,588 $281,966 $229,799 $176,867 $239,898 $224,024 

These earnings are before receiving the benefit from the use of the 
proceeds from this issue and $300,000 of Preferred stock. The management 
conservatively estimates that the use of these funds should at least double 
ee earnings. Net sales have increased from $134,102 in 1905 to $1,608 ,000 
n 1923 and for the past five years have averaged $1,483,850. Earnings 
for the ten years, 1914 to 1923 incl., before depreciation, amounted to 
$1,776,288, or an average of more than 2% times the maximum interest 
charges on the present bond issue. 

Directors.—H. L. Heintzelman (Pres.), J. M. Brownfield (V.-Pres.), 
e. henna (Sec. & Treas.), K. A. Rock (Asst. Sec.) and J. W. 

a n. 


Tentative General Balance Sheet June 30 1923 (Afiler Proposed Refinancing) 


Assels— | Liabilities— 

a cas ws $269,689 | Ist Mtge. 7s_____.____-_- $1,000,000 
Notes receivable. ______-_ 9,735|7% Preferred stock -_-__-_- 723,250 
Accounts receivable_-_-- _- 356,710} Common stock. _________ 72,500 
OS nS ee 574,010 | Trade acceptances payable 93,458 
Adv. to officers & empl_- 25,958| Accounts payable_______ 135,811 
Capital stk. of affil. cos.. 196,401)| Federal tax, estimated ___ 13,543 
Advances to affil. cos_-_- 32,144) Pref. dividends payable _- 36,721 
Deferred charges-_--_----- 156,089| Accrued com PS x 22,393 
Cash fund for additions to Due to subsid. company _ - 5,792 


| ee jieeas 


150,000 | Res. for doubtful accts. rec 
Plant propert 


.-- 1,911,873} Reserve for depreciation-. 657,224 


Notes rec. discounted... —_ 11,646| Surplus_______._______- 304,419 
——-—————|Disct'’d notes receivable 
Total (each side) ___-_-_- $3 694,257 (a80 Comtra).........<<- 11,646 


Moon Motor Car Co.—FExztra Dividend.— 

An extra dividend of 25 cents per share has been declared on the Common 
stock, no par value, in addition to the regular quarterly dividend of 75 cents 
per share, both payable Nov. 1 to holders of record Oct. 15. Like amounts 
were paid on the Common stock on Aug. 1 last.—V. 117, p. 334. 

National Sugar Refining Co.— Yonkers Plant Reopens.— 

The company resumed operations at its plant in Yonkers, N. Y., on 
Sept. 24 after a two months shutdown.—V. 116, p. 304 


Nevada-California Electric Corp.— Earnings, Including 
Subsidiaries [Eliminating Inter-Company Transactions|.— 











Metropolitan 5-50-Cent Stores, Inc.— Sales.— 

Sales in August amounted to $568,176. against $474,746 in August 
1922. For the eight months ended Aug. 31 last, sales show an increase 
of 21.57% over the same period of 1922.—V. 117, p. 900, 446. 


Michigan Bell Telephone Co.— New Name.— 
See Michigan State Telephone Co. below. 


Michigan State Telephone Co.—T7o Change Name, &c. 

The stockholders have voted to change the name of the company, effective 
Jan. 1 1924, to the Michigan Bell Telephone Co. 

The directors have approved estimates covering extensions to the plant 
to the amount of $2,650,000. Of this amount, $1,000,000 covers estimates 
for Detroit, the balance is for the rest of the State.—V. 117, p. 788 


Monongah Glass Co., Fairmont, W. Va.—Bonds 
Offered—Mackubin, Goodrich & Co., Robert Garret & 
Sons, Baltimore, and McLaughlin, MacAfee & Co., Pitts- 
burgh, are offering at 100 and interest $1,000,000 7% Ist 
(Closed) Mtge. 20-Year Sinking Fund Gold bonds. 

Dated Oct. 11923. Due Oct.11943. Interest payable A. & O. without 
deduction for Federal normal income tax up to 2%. Redeemable, all 
or part, for the sinking fund, on any interest date on 60 days’ notice at 
107 44 and interest. Maryland personal property tax not in excess of 
4% mills, Pennsylvania and Connecticut 
excess of 4 mills, refunded. Safe Deposit & 

Sinking Funds.—B 


rsonal property tax not in 
rust Co., Baltimore, trustee. 
nning Oct. 1 1925, to retire semi-annually 244% of 


total issue, plus a sin fund of 10c. per ton on all coal mined and an 
additional sinking fund of 25% of the selling price above $3 on all coal sold 
commercially. ese sinking funds are calculated to retire the total issue 


before maturity. In event of sale of pledged Hartford-Empire or Atlantic 

Coal Co. stocks, an amount equivalent to present book value plus 50% of 

amount received in excess of present book value will be used to retire bonds, 

Data from Letter of Pres. 7. L. Mgsntactnan, Fairmont, W. Va. 
ept. ° 


Com .—Incorporated in West Virginia Dec. 29 1903. Corporation 
began io a idin. capital of $65,000 which was increased to $100,000 
in 1907. Business has been built up to present proportions principally 
from earnings. Besides the large earnings which have been re-invested 


Twelve Months Ended Aug. 31— 1923. 1922 
Gross operating earnings - - - - - - - cagudecseacens-neeieL Beamer 
Operating and general expenses and taxes .- 1,913,013 1,622,484 

Sn ak. cane aoe o wwe as $1,992,018 1,704,745 
Non-operating earnings (net) - - - - 162,968 123 ,430 

cS ee eae ee . $2,154,986 $1,828,175 
| er eee $984 962 $920,059 
Depreciation - ; pe : 265,364 299 243 
Other deductions_ _- - ste pl tatibwhecii te : 33,100 29,294 
Surplus + a IRS EE a EM sain 72,858 533 807 


|—V. 117, p. 1243. 


New Bedford Gas & Edison Co.—To Chanae Par.— 

The company has applied to the Massachusetts Dept. of Public Utilities 
for authority to change the par value of the shares from $100'to $25 and 
to oan four cia in exchange for each share of old stock outstanding. 
—V. 116, p. 3004. 


New Haven Dairy Co.— Stockholders’ Righits.— 

The stockholders of record on Sept. 5 are entitled to subscribe for 
$146,400 new stock at par ($100) in the proportion of one share of such 
new stock for each five shares of stock held. Subscription privilege wil] 
expire Oct. 5 1923. Payment for new stock must be made on or before 
the close of business Oct. 15 1923. [Charles W. Scranton & Co., New 
Haven, will receive orders for the purchase or sale of rights.]} 

A circular issued by Chas. W. Scranton & Co. affords the following: 

Capitalization— Authorized. Outstanding. 
Oapital stock... ..-.--.--.+---+-.----- a _.$1,000,000  x$878,400 


x Including additional issue of $146,400 offered to stockholders of 
record Sept. 5. , f ; 

Company .—Organized and commenced operations in 1906. Its record 
has been one of successful growth and the company is now one of the 
largest of its kind in the State. With home offices and principal plant 
in iow Haven, it prepares and distributes milk in that city and conducts 
an ice cream business throughout Connecticut. Plants for the production 
and distribution of ice cream are located in most of the principal cities, 
including New Haven, Hartford, New Britain, Meriden, New London, 
and Waterbury. Company has recently acquired an established ice 
cream business fn Bridgeport, where a new factory will shortly be completed. 

Earnings—Years ended Feb. 28. 








Net (after Other Total Net Divi- Balance to 

Tazes). Income. Income dends. Surplus. 
ioe a See aw $63,863 $1,235 $65,098 $18,000 $47 ,098 
RRA pea ert PR 50, 1,482 51,877 48,000 33.877 
aS 105,0. 1,729 106,779 21,000 85,779 
DT ntrhanond enue mad 56,11 2,470 58,582 36,000 22,582 
DT. <2 lccmhe awins @ 178,086 3,952 182,038 60,000 122,038 
Sd a he nies aanean 162,726 3,952 166,678 70.000 96.678 
DL cont hsousdenee 165,465 4,940 170,405 70,000 100,405 
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Dividends.—Annual cash dividends, fiscal years ending Feb. 28: 1911, 
6%; 1912-13, 7%: 1914, 8%: 1915, 9%; 1916-17, 12%; 1918, 14%; 1919, 
12%: 1920-23, 10%. On July 1 1920 a 100% stock dividend was paid. 


Condensed Balance Sheet, July 31 1923 (After Present Financing) . 


Assets— | Liabilities— 
Cash._._-.- a $300,137 | Notes payable, banks -_- $180,000 
Accounts receivable _ - 160,.780| Accounts payable, trade 
Merchandise inventory - 120,639 CTORMOES .. + pe umence =< 121,308 
Deferred charges “ A 106,170| Aecrued liabilities _ - - 41,942 
Capital stock, Dolbey Ice |Res. for F & State 
Gream inthis tick gpa din are 24,700 taxes, 5 months est - - -- 409,000 
|| | UG eee . 1,091,964) First mortgage payable_- -- 24,000 
—__—_——- | Capital stock.........-- 878,400 
Total (each side) ...-...$1,804.393 | Surplus... .........-...- 518,741 


Directors.—Donald A. Adams, Howard E. Adt, 
William A. McLean, Chas. G. Morris, George B. P 


New England Power Co.—Bonds Offered.—Baker, 
Young & Co., Blodget & Co. and Arthur Perry & Co. are 
offering at 964% and int., to yield over 54%, $2,800,000 
Ist (closed) Mtge. Sinking Fund 5% Gold bonds of 1911. 
Due July 1 1951 (see advertising pages). 

Company.—Is an essential member of a group of interconnected and as- 
sociated properties, which includes Connecticut River Power Co., Bellows 
Falls Power Co. and Rhode Island Power Transmission Co. Company 
owns and operates six hydro-electric generating stations on the Deerfield 
River, which at present have a total rated capacity of 53,500 h. p., which 
will be increased to 88,000 h. p. by April 1924. _Company’s field of business 
extends through central Massachusetts. It sells electric current at whole- 
sale to many local public utilities in this district and also sells directly to 
a number of large mills. 

Capitalization Outstanding upon Completion of Present Financing. 
©ommon stock. - $8 .000 000 
Preferred stock, 6% cumulative 6,314,000 
First (closed) Mortgage 5% bonds- -- - - x13 ,657 ,000 

Earnings Year Ended June 
Oe emeg enna sanae~ 
Operating expenses, including depreciation and taxes______~- 
Present annual interest on bonds_-------.---- scier aplin dik aa ietdartaee aka nas 


Edwin L. Chapman, 
latt. 


$4 692 400 
3,476 597 
682,850 

Balance _- LE a ee 


-~ =~ oom = = $532 953 
xIncluding gave 000 bonds held alive in Sinking Fund. 
Sinking Fun —An annual sinking fund now in operation has already 
retired as provided in the mortgage indenture, $842,000 of bonds. Com- 
any is required to pay to this fund on July 1 of each year, for retirement of 
eons, 1%% of all First Mortgage bonds outstanding.—V. 117, p. 1355. 


New Jersey Power & Light Corp.—Bonds Offered.— 
Halsey, Stuart & Co., Inc., are offering at 90% and int. an 
additional $250,000 Ist Mtge. 5% Gold bonds of 1916. 
Due Feb. 1 1936. A circular shows: 


Company.—Organized in 1915 and serves without competition electric 
light and power in Dover, Wharton, Rockaway, Bernardsville, Lambert- 
ville, Flemington, Newton, Washington, Hackettstown and 34 other com- 
munities in north central and northwestern New Jersey, having a combined 
estimated population in excess of 90.000. 

Security.—Bonds are secured by a first mortgage lien on the entire physi-al 
property, rights and franchises of the company. 

Capitalization— 

First Mortgage 5% Gold bonds, due 1936________- 
7% Cumulative Participating Preferred stock $1,000,000 533,000 
Common stock ET PRA TO 496,000 

x Authorized issue limited by the restrictions of the mortgage. 

Purpose.—Proceeds will be used to reimburse the treasury for expendi- 








Authorized. Outstanding. 
(x) $1,947,000 








tures heretofore made for additions and betterments. 

Earnings Years Ended Aug. 31— 1923. 1922. 
Gross earnings (including other income) _____.._--- $888 822 $623,113 
Oper. exp., maint., rentals & taxes (excl. of deprec.) 525,318 390,530 

re ee Oe ee oe ee $363 504 $232,583 
Annual interest on $1,947,000 Ist Mtge. 5s requires_ 97 ,350 


—V. 117, p. 788. 
New York & Richmond Gas Co.—Pref. Stock.— 


This company, which supplies gas to residents of Staten Island, is 
offering $500,000 7% Cumul. Preferred stock at par ($100) to its cus- 
tomers and employees. Authorized issue, $1,500,000. The stock is 

urchasable on an installment basis and subscribers are requested to 
imit their applications to ten shares or less. The proceeds from the 
sale of this Preferred stock are for the purpose of making extensions of 
gas mains and additions to plant.—V. 117, p. 1135. 


New York Steam Corp.—Pref. Stock Offered.—Prince & 
Whitley, New York, and Thayer, Baker & Co., Philadel- 
phia, are offering at 92 and div., to yield over 7.60%, $300,- 
000 Pref. (a. & d.) stock 7% Cumul., Series A. A circular 
shows: 

The National City Bank, New York, Transfer Agent; the 
Loan & Trust Co., Registrar. Authorized by the Public Service Commis- 


sion of the State of New York. Application will be made to list this stock 
on the New York Stock Exchange. 


Capitalization Outstanding After This Financing. 


Preferred stock, 7% Cumul., Series A (including present offering) $1,269,000 
Common stock, 30,000 shares, without par value, representing 


Farmers’ 


EE OEE + aa 7,216,087 
First Mortgage Gold bonds, Series A, 6%, due 1947__________- $5.193 ,000 
Company .—Supplies steam for power and heating purposes in the down- 
town financial district and in an important commercial and residential 


= a Te " ne many of the largest and most important buildings in New 
or’ y. 

The franchise under which the corporation operates is very satisfactory, 
and in the opinion of counsel grants the right, without limit as to time, to 
lay mains and pipes in any of the streets on the Island of Manhattan, and 
to supply steam for power, heating and cooking. 








’ ——Calendar Years 12 Mos.end. 
Earnings— 1921. 1922. Juiy 31 ‘23. 
Gross earnings ----_--_- isin sine marmainiia $3,263,853 $3,410,401 $3,734,761 
Oper. exps., current maint. & taxes_. 2,627,574 2,623,421 2,881,917 
2 ee ee i i 852,844 
Interest on funded and unfunded debt_ sept ‘ae ee. TE: 975 
Balance for dividends, replacement, reserves, &c___________ $539,868 
Annual dividends on $1,269,000 Preferred stock require------ $88,830 


Sinking Fund.—A 4% retirement provision requires the corporation to 
purchase quarterly out of its surplus profits 1% of the greatest aggregate 
par value of Preferred Stock at any one time outstanding, provided that 
im Sas + stock may be purchased at not exceeding $105 a share.—V. 

.p. 1244. 


North Boston Lighting Properties.—Rights, &c.— 


The shareholders of record Sept. 17 are given the right to subscribe on 
or before Oct. 16, at $80 per share, for 18,000 new Preferred snares in the 
proportion of one new Preferred share for every 7 shares (whether Pref. or 
Common) held. Subscriptions are payable at the office of Elihu A. Bradley, 
Treas., 200 Deyonshire St., Boston, as follows: $14 per share Oct. 22 
1923 and $11 per share each Jan. 22, April 22, July 22, Oct. 22 1924, 
Jan. 22 and April 22 1925. 

Proceeds will be used to cover subscriptions for 3,981 shares of the 
Capital stock of Suburban Gas & Electric Co., and for 1,000 shares of the 


with the purchase of 5,230 shares of the Capital stock of Beverly Gas & 
Electric Co.—V. 117, p. 1355. 


North American Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing on or after 
Oct. 1 1923 of $606,510 (authorized $69,000,000) additional Common Stock, 
par $10 each, on official notice of issuance as a 2%% stock dividend, pay- 


able Oct. 1, making the total amount applied for to date $26,489,430. 


Consolidated Income Statement Six Months Ended June 30 1923 (Incl. Subs.). 

Gross earnings, $36,188,105; oper. exp. & taxes, $22,958,887: 

us TOGGD THO GUUNRENED... «5 doc kccdoweschawnswaau dee $13,229,218 
é 57.259 


Other net income -_. 257, 


, | REESE Pee ee es aa ca a $13,486,477 
Deduct— Interest charges, $3,914,045; pref. div. of subsidiaries, 

$892,626; minority interest, $578,147; total__._.....____--- 5,384,819 

Balance for depreciation, dividends and surplus_-_-_--_-_-_---- $8,101,658 


A statement of consolidated surplus June 30 1923 shows: Surplus Jan. 1 
1923, 314,543,029; surplus six months ended June 30 1923, $8,101,658; 
other credits to surplus, $454,578: total, $23,099,265. Deduct: Appropria- 
tions for depreciation reserves. $3,229,088; divs. on pref. stock, 3370610: 
divs. on common stock, $1,770,767: premium on exchange of securities, 
$78,855; misc. charges, $90,201; total deductions, $5,739,522; balance 
June 30 1923, $17,359,742.—V. 117, p. 1135. 


Ottawa Light, Heat & Power Co.—Pref. Stock Offered. 
—Royal Securities Corp., Ltd., and Greenshields Co., 
Montreal, are offering at 100 and divs. $1,500,000 64% 
Cumul. Pref. (a. & d.) shares (par $100). 


Dividends (cumulative from Oct. 1 1923) payable Q.-J. Preferred stock 
will carry voting power and will be redeemable in event of liquidation or 
voluntary winding-up at 100 and dividends, or, at the option of the com- 

any, on any dividend date on 60 days’ notice at 105 and dividends. 
Pransfor agents, National Trust Co., Ltd. Registrar, Royal Trust Co. 
Listing.—Application will be made to list shares on Montreal Stock 
Exchange. 


Data from Letter of Pres. T. Ahern, Ottawa, July 24. 


Company .—Incorporated in the Dominion of Canada. Controls through 
subsidiary companies the entire gas business and very largely the generating 
and distribution of electricity from central stations in Ottawa and vicinity. 
Owns entire outstanding capital stock, except directors’ qualifying shares, 
of Ottawa Electric Co., which does an extensive electric light and power 
business in Ottawa, Hull, and vicinity and controls important water 
powers within the city limits, and of the Ottawa Gas Co., which does 
the entire domestic and commercial gas business in Ottawa and vicinity. 
isd ooe, these companies serve a total population estimated to exceed 
50, > 


Combined Capitalization—Oltawa Light, Heat & Power Co. and Subs. 


In Hands 

Authorized. of Public. 

Ottawa Lt., Ht. & Pr. Co.64%% Pref. (this issue)_-$1,500,000 $1,500,000 
do RELL LLL ELE ALLOA 3,500,000 3,500,000 
Ref. Mtge. & Coll. Tr. bonds, due 1953____------ 6,000 ,000 500,000 
Ottawa Electric Co. Ref. Mtge. 5s, due 1933_-_-_--- (Closed) 625 ,000 
Ottawa Gas Co. Ref. Mtge. 6s, due 1939______-_-_- : ,000 805,500 
Ottawa Gas Co. Consol. Mtge. 5s, due 1934. --_--- (Closed) 150,000 
Purpose.—To retire $1,300,000 8% and 64% list Mtge. & Coll. Trust 


Sinking Fund bonds now outstanding. 
Earnings Calendar Years— 1920. 1921. 1922. 
0 SS ae eee $1,454,386 $1,643,266 $1,681,455 





Oper. and maint. exp. and taxes._._.. 1,093,483 1,115,192 1,157,700 
RE a ee ee $360 903 $528,074 $523,755 

Ann. int. charges and sinking fund (after this financing) will be- 139,750 
Balance available for Preferred dividend_-___.._.__..------ $384,005 

Amount required for payment of dividend on the 6% % Cumul. 
Ce Di wnchecnwakwedddnees endeabeabnnians 97 ,500 


—V. 117, p. 901. 
Pacific Telephone & Telegraph Co.—To Erect Bldg.— 


The company is considering plans for the erection of a new 20-story 
office building for its headquarters in San Francisco, Calif., and has pur- 
chased 3 new sites for exchanges. The company, it is stated, now operates 
about 180,900 telephones in San Francisco.—V. 117, p. 901. 

Packard Motor Car Co.—Dividend Rate Increased.—The 
directors have declared a quarterly dividend of 3% on the 
Common stock, par $10, payable Oct. 31 to holders of record 


Oct. 15. On July 31 an extra of 2% and a quarterly of 
2% were paid. Record of Common dividends paid since 


1909 follows: 





1909. 1910. 1913. 1916. °17-"18. 1919. 1920. 1922. 1923. 

Regular divs. 10% ane 7% 8%pa.114%% 10% 24% x9% 
DE CD. ccs san aoe ah. «eae Beate aso 8 0 0 
Stock divs... ... a Sa. ee wees a. «ee es 
x Includes quarterly dividend of 3%, which has just been declared. 


—V. 117, p. 1356. 


Penn Seaboard Steel Corp.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of additional 
voting trust certificates (extended to June 26 1926) for 50,000 shares of 
stock of no par value, making the total amount applied for (voting trust 
certificates) 913,272 shares. 


Consol. Income Account for Seven Months Ended July 31 1923 (Incl. Sub. Cos.) 


Gross sales, $2,599,670; deductions, $57,753; net sales $2,541,917 
Cost of sales, $2,180,382; selling and admin. expenses, $141,702__ 2,322,084 


PN ME gota set nan ceecs ee eesbqneceinsuvansoneunee $219,832 
EI, Coc nnnicedenepucausudepenseessconscietsuunees 13,137 
EL a eee ee en a Ne ee a ny aes $232,969 
Interest charges, $136,247; idle plant expenses, $25,573_______-_ 161,820 
I ka oe eens eae e eb ee bet $71,149 
Less Amount applicable to minority holdings_-.........._ __- R 
SEI APL A, a en a SAA nD a a a Rye $59,819 


The surplus account shows surplus for 7 months ended July 31 1923, 
$59,189; balance of surplus Jan. 1 1923, $4,000,541; add proceeds in excess 
of the stated value from additional shares issued , $148,673; total, $4,208,402. 
Less: Loss on sale of investments and miscellaneous adjustments, $851,101; 
balance July 31 1923, $3,357,931. See also financing plan in V. 117, p.1245. 


Pennsylvania Coal & Coke Co.—Earnings.— 
——Month of — —8 Mos. end. Aug. 31— 


Period— 1923. . 1923. 1922. 
Gross earnings -------- $751,807 $315,342 $6,125,040 $1,628,919 
Net income before taxes - 79, 30,745 713,906 def.225,556 


—V. 117, p. 561, 216. 


Pennsylvania Gold Mining Co. (Del.).—Sale.— 


The Colonial Trust Co. of Pittsburgh as trustee of an issue of Ist Mtge. 
bonds dated Dec. 4 1912, will sell the entire property of the company on 
Oct. 9 at the City-County Bldg., Pittsburgh. 


Piggly Wiggly Corp.—Court A ppoints Receiver as Guardian 
oj 25,000 Shares Held as Collateral oj Piggly Wiggly Stores, Inc. 





Capital stock of Eastern Massachusetts Electric Co., also for the purpose 
. of providing funds to pay in part the indebtedness incurred in connection 





T. B. King of Memphis has been named special receiver by Judge J. W. 
Ross to serve as guardian of 28,500 shares of Piggly W y Stores Co.) 





a ed, 
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Inc., stock held as collateral on notes exceuted by Clarence Saunders during 
the New York Stock Exchange transactions last winter. Mr. King’s 
orders from the Court are that he shall hold this stock in trust until the 
receivership hearing now pending has been finally determined. 

The purpose of the order is to prevent the sale of this stock at a sacrifice, 
thus dissipating what may become part of the Piggly Wiggly Corporation's 
most valuable assets. At the same time, Judge Ross enjoined the prosecu- 
tion of the various suits recently brought against the Piggly Wiggly Corp. 
until the receivership petition has been acted upon by the Court. 

Judge Ross also ordered that the holders of the various notes executed 
by Mr. Saunders, on which his liabilities are in excess of $600,000, be made 
parties to the receivership suit. The value of the 28,500 shares of the stock 
at the time Mr. Saunders made the loans was around $1,500,000. 

Judge Ross declined to make Piggly Wiggly Stores, Inc., a party to the 
present suit asking a receiver for the Piggly Wiggly Corp.—V. 117, p. 1023. 


Pittsburgh Utilities Corp.—Jnitial and Extra Divs.— 


The directors have declared an initial semi-annual dividend of $1 per 
share on the 240,000 shares of Common stock, of no par value. An extra 
disbursement calling for the distribution of an a ate of $96,250 on the 
outstanding Common stock has also been decla a 

There was also declared an initial semi-annual dividend of 34%, and 
an extra of 24%, on the 7% Cumul. Preferred stock. 

All dividends are payable Nov. 1 to holders of record Oct. 15. 

All of the Common stock is owned by the United Railways Investment 
Co. See also V. 117, p. 448. 


Queen City Paper Co., Cincinnati, O.—Bonds Offered. 

The George W. Stone Co., Cleveland, is offering at 100 and int. $350,000 
Ist Mtge. Sinking Fund 7% gold bonds. A circular shows: 

Dated Aug. 1 1923. Due Aug. 1 1933. Int. payable F. & A. at Union 
Savings Bank & Trust Co., Cincinnati, trustee, without deduction for 
Federal income tax up to 4%. Penn. 4-mill tax refundable. Red. all or 

rt on any int. date upon 30 days’ notice at 105 andint. Denom. $1,000, 

an c*. 

Company .— Established in 1868 asthe J. R. HooleCo. Business changed 
names several times until 1897, when the present company was incorpo- 
rated in Ohio. Business is that of manufacturers, jobbers and dealers in 
all of the materials used by bookbinders, paper box, corrugated and fibre 
box and fibre can manufacturers. It also acts as exclusive agent in its 
territory for a number of mills manufacturing special lines of paper, &c. 
Company recently acquired two mills loca at Piqua and Dp noe 
City, O., devoted entirely to the manufacture of a wide line of straw rds. 
The mill at Piqua was established in 1874 and within the last four years 
has been completely rebuilt. The mill at F eeseenee City is to-day a 
modern two-machine mill, all machinery and buildings having been built 
and installed within the last four years. 

Purpose.— Proceeds will be used rt to complete the acquisition of the 
pro ies at Piqua and Tippecanoe City and for additional working capital. 

rnings.—Av e net annual earnings available for bond interest, 
Federal taxes and dividends for the past eight years, exclusive of 1921, 
when the mills at Piqua and Tippecanoe City were being rebuilt, were 
$129,531. This amount is in excess of five times the interest requirements 
on this issue of $350,000 of bonds. 

Sinking Fund.—Trust agreement provides for a sinking fund of $35,000 
annually beginning Aug. 1 1924, to be used toward the purchase of bonds 
in the open market if obtainable at or below the call price, or if not so ob- 
tainable to the redemption of bonds by lot. This will provide for the 
cancellation of the entire debt at or before maturity. 


Balance Sheet May 26 1923 (After This Financing). 


Assels— Liabilities— 

i ie at Sa na a en a tn sae 28,265| Accounts payable -.....-- 25,295 
Notes & acceptances rec’le_ 639 | Accrued items --.--...--- ,02 
Accounts receivable - - - - - -- 88,205 | First Mtge. 7% bonds_---- 350,000 
_ ge eae reine 183,868 | Second Mtge. 7s, 1927--.. 35,000 
Ce GO, oc uecewosodn 1,875 Purch. contract forrealest. 46,667 
Permanent assets - - - ~~ --.-- 738,434 | Res. for Fed. taxes, &c... 10,159 
Deferred charges--------- 68,814 | Cap. stk. (1,500sh.,nopar) 636,952 

Wt icctnteawonstuad $1,110,102 | a $1,110,102 


Shaffer Oil & Refining Co.—Deers Pret. Dividend.— 


The directors have voted to defer payment of the regular dividend of 
1% % on the 7% Cum. Pref. stock for the quarter ended Sept. 30. Action 
was based on the depressed condition of the oil industry and the desirability 
of conserving funds at the present time.—V. 117, p. 678. 


Sharon Pressed Steel Co.—Sale.— 


The U. 8S. District Court at Pittsburgh has directed United States 
Marhsall James C. McGregor to proceed with the sale of the company Oct. 
23, this date having been postponed from Aug. 17.—V. 117, p. 448. 


Sinaloa Exploration & Development Co.—Receiver.— 


Circuit Court Judge Manton on Sept. 14 appointed George V. 8. Williams 
as equity receiver. The complainants are Robert M. Feeley, James Ward 
and Hugh Lavery, directors and stockholders of the company. In their 
complaint they charge that Philip Francis, Pres., conduct the affairs 
of the company for his own benefit, that he diverted its funds and did 
many other wrongful acts to the injury of the business and of his associates. 

Early in August Justice Lydon of the Supreme Court vacated an order 
obtained for the examination of Mr. Francis. Deputy Attorney-General 
Abraham Rosenthal stated that he had examin reports of engineers 
and accountants and had found the company to be prosperous. 


Skelly Oil Co.—Crude Oil Contract.— 


The company is reported to have sold to the Carter Oil Co., a sub- 
sidiary of the Standard Oil Co. of New Jersey, for future ena? 1,250,000 
barrels of Burbank oil which it has in storage.—V. 117, p. 1136. 


Southern Counties Gas Co.—Bonds Offered.—Blyth, 
Witter & Co., E. H. Rollins & Sons and First Securities Co. 
are offering at 924% and int. $800,000 Ist Mtge. 20-Year 
514% Sinking Fund Gold bonds of 1916, due May 1 1936. 
The bankers state: 


Company was organized in 1911 to acquire the pro ies and business 
of predecessor companies engaged in distributing gas for domestic and in- 
dustrial purposes in Orange and Los Angeles counties. Subsequently 
other properties were acquired and the poreeory extended to include 46 
communities and towns in Los Angeles, Santa Barbara, San Bernardino, 
Orange and Ventura counties, having a population of approximately 586,000. 
Territory is largely suburban in character and the communities served lie 
in close pro ty. Mains follow the highway wherever practicable, thus 
reaching customers throughout the extent of the system. Company's 
system includes extensive gathering lines to bring natural gas from the 

rincipal fields of southern California to compressor plants, from which it 
a distributed through 263 miles of high-pressure transmission mains and 
1,471 miles of distribution mains. The storage facilities consist of sheet- 
steel holders of a combined capacity of 6,130,000 cubic feet, advantageously 
located throughout the territory at points of large distribution. 

Security.—The $8,382,900 Ist Mtge. bonds outstanding (incl. this addi- 
tional issue) and $956,800 lst Mtge. bonds deposited as collateral are 
an absolute first mortgage on all property now or hereafter owned. 


Earnings for 12 Months Ended Aug. 31 1923. 


Gross, $5,763,209; operating expenses and taxes, $4,610,761; 
net Nn nc Ree CERe sR sense atabha thoes wd webeeeeense $1,152,448 


De ee Se Mac Sa cildcaccddoivbbucosacendvne 421,012 
I oan Bed odsbub cee aes btdedhesandboncéees $731,436 
—V. 117, p. 1357. 


Southern New England Telephone Co.—Righis.— 


The stockholders of record Sept. 24 are given the right to subscribe at 
par ($100) for $3,000,000 additional capital stock in the ratio of one new 





share for each six shares held. Rights expire Dec. 19. Payment may 
be made in full on or before Jan. 3 1924 or 50% on or before Jan. 3 and 
the balance on or before April 3 1924. 

Dennis A. Blakeslee of New Haven has been elected a director to succeed 
Charles E. Lyman, deceased.—V. 116, p. 3007. 


Southern Power Co.—Plant Completed .—- 


The company has completed its 60,000 h. p. Dearborn plant at Great 
Falls, So. € aro., and linked this current to its distribution system. The 
company is building another plant at Mountain Island with an initial 
capacity of 80,000 h. p. 

he company has abandoned, for the present, its proposed construction 
on the Catawba River because of high construction costs. It will probably 
apply to the North Carolina Corporation Commission for an increase in 
power rates to meet increasing operating costs.—V. 115, p. 2390. 


Southwestern Gas & Electric Co.— Verger.— 


The Beaumont (Texas) Gas Light Co. and the Gulf Cities Gas Co. of 
Biloxi, Miss., have been merged into the above company.—V. 117, p. 97. 


Spicer Mfg. Corp.—To Pay Notes.— 


The $600,000 6% notes, due Oct. 1. will be paid off at office of 
Trust Co., New York.—V. 117, p. 678. Dp ce of Guaranty 


Standard Oil Co. (Calif.).—Definitive Notes Ready.— 

Dillon, Read & Co. interim receipts for Serial 5% Gold notes, due 
$2,500,000 annually Aug. 1 1924 to Aug. 1 1933 incl., may now be exchanged 
for definitive notes upon surrender of the receipts at the office of the 
Central Union Trust Co., 80 Broadway, N. Y. City. (For offering of 
notes, see V. 116, p. 2779.)—V. 117, p. 1136. 


Stanley Works, New Britain, Conn.—Suh. Co. Stock.— 


The Stanley Chemical Co., Inc., New Britain, Conn., a subsidiary, 
has increased its capital stock from $500,000 to $700,000.—V. 117, p. 336. 


(James) Stewart & Co. of New Jersey (General Con- 
tractors).—Reduces Capital—Balance Sheet.— 


The company has reduced its capital steck from $3,750,000 to $2,750,000, 
due to the retirement of the $1, ,000 First Preferred stock. 

The company has also placed in its treasury $250,000 of Common stock, 
which was covered by the trust agreement of Jan. 2 1913. 


Consolidated Balance Sheet (Jas. Stewart & Co. of New Jersey; Jas. Stewart & 
Co. of New York, and Canadian Stewart Co., Lid.) 

Jan, 2°23. Jan. 1 '22. Jan, 2 '23. Jan. 1 '22 
Assets— $ Ltabtlittes— $ $ 
Real est. & equip. 1,622,521 1,601,408|Common stock... 1,250,000 1,250,000 

’ £ lst, Pref. stock.... «442,100 1,000,000 
144,000 | 2d Pref. stock_..- 1,500,000 1,500,000 


) 90,000 
Stocks and bonds_ 1,275,119 401,235 | Bills and accounts 
n 











U. 8. & Canadia recei. able- --... 840,327 791,292 
Ce Gee.  andcdo 1,295,353 | Reserve for income 

Accts.receivable.. 1,189,109 1,570,567| tax, &c....---. -..._- 34,546 

Treasury stock... 109,285 -..--- Skg.fundist Pref. -... . ,000 

Sn cgtsaccaes< 503,828 508,257 | Surplus.....-.--- 757,435 494,982 
WED bccadoeoas 4,789,862 5,520,820; Total -......-.- 4,789,862 5,520,820 


x Retired during January and February 1923.—V. 104, p. 1806. 
Stromberg Carburetor Co. of America, Inc.—Bal. Sheet. 





Assets— June30'23. Dec.31'°22.| Ltabilities— June30'23. Dec. 31°22. 
Property & plant_$2,037,243 $1,988,872 | Capital stock __-__- x$375,000 375,000 
7 176,080 185,952 | Accts. payable and 
SERGE 761,505 576,895| accruedaccts... 173,838 129,836 
Investments .____ 135,115 132,856 | Federal tax reserve 136,269 86,000 
Notes & accts.rec. 497,566 286 ,593 | Deprec’n reserve... 535,180 479,243 
Inventories _____- 745,109 587 ,501 | Surplus___.....-- 3,228,400 2,870,468 
Other assets______ 15,701 34,896 | = 
Deferred charges __ 80 ,368 146 ,982| Total (each side) $4,448,687 $3,940,547 


x Capital stock, 150,000 shares of no par value authorized. Issued, 
5,000 shares of no par value, declared at $5 per share. 
The comparative income account for the six months ended June 30 1923 
was puablished in V. 117, p. 1024. 


Studebaker Corporation of America.—Outlook.— 

Concerning the outlook of the company, President A. R. Erskine says in 
substance: 

‘Our capacity operations for the first nine months will be reduced some- 
what in the fourth quarter, commencing Oct. 1, in keeping with our policy 
and the natural seasonal decline in the automobile business. 

“Production schedules for October and November are 10,000 cars each 
month, with probability that the December schedule will be larger, as we 
commence stocking for spring trade. Our reports from all sections of the 
country prove definitely that we are getting our proportionate share of 
business everywhere. The question, therefore, is simply whether we choose 
to stock dealers for spring trade in the last quarter or in the first quarter, 
and we have always followed the latter policy. It is quite probable our 
actual sales for the fourth svete will exceed considerably the 20,000 cars 
sold in the fourth quarter of 1922. Our year's business will probably reach 
oi cars originally scheduled at beginning of the year."—~V. 117, 
p. > 


Stutz Motor Car Co. of America, Inc.—New Director.— 


Charles M. Schwab, Chairman of the Bethlehem Steel Corp., has been 
elected a director, succeeding A. F. Cassidy.—V. 117, p. 98 ; 


Superior Steel Corp.— Semi-Annual Statement.— 


The compeny has declared the regular quarterly dividends of 2% on 
9 im one d Preferred stocks, both payable Nov. 15 to holders of retord 

ov. 1. 

Discussing business conditions, Pres. R. E. Emery said that orders 
taken so far in September have been considerably larger than those for 
same period in August. He also reported some very substantial inquiries 
in hand, but he said that orders have not been in sufficient volume to 
warrant full operation of plant. Cold rolled mills are operating at prac- 
pe ew d 100% capacity, while hot rolled mills are running at about 70% 
of capacity. 


Income Account for Siz Months ended June 30 1923. 


Net sales, $4,664,880; expenses, &c., $4,124,919; balance________ $539,961 
BE POON. oo os no hh obssbbednsdinncuddbebucstieebonnsce’ 37,515 
ID 5 3. so ence sdbecusshscéssescesswebieceepoent $577 .476 
Pe I Os wo « ek ab ee be REESE KEES Oeb Kee er cbhédonndaeane 103,229 
TUGS. MROOERG.. .. .. « cvccectnoccees cosansceswctoncoscoencase $474,247 


Comparative Balance Sheet. 
Assets— June 30'23 Dec.31°22| Liabdilities— June 30°23 Dec. 31°22 
Plants & bidgs., Ist Pref. stock____$2,010,300 $2,065,000 

less res. for depr_$2,347,329 $2,225,662 2d Pref. stock._._ 1,351,500 1,382,000 
Good-will______-- 2,500,000 2,500,000 Common stock__-b1,250,514 1,250,514 
0) ee 445,261 266,017, Pref. stk. ret. by 
Ctfs. of deposit... ------ a208,312, sink. fd., par val 2,138,200 2,053,000 
Notes & accts. rec - 720,059 Accts. payable... 230,594 
Inventories -- ---- 1,600,309 1,605,386 Divs. payable-- -- 66,156 66 ,726 
SS _I 1,000 Federal tax reserve 83,878 31,780 
W. H. Shinn Coal |Reserve for add'l 

Co. ist Mtge.68 .--.-..- 5,000 Federal taxes of 








Treasury stock, &e 117,828 176,043' prior years----- 38 ,086 42,175 
Deferred charges- - 23,517 8,641/Surplus__.......- 717,579 396 ,546 
ee $7,886,807 $7,716,120, Total_._.._..-- $7,886,807 $7,716,120. 





a Including accrued interest. b Book value at formation of company: 
shares, par $100.—V. 117, p. 98. 
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Superior & Boston Copper Co.—Quarterly Report.— 


The report for the three months ended June 30 1923 shows that 1,631 feet 
‘of development work was done, compared with 2,189 feet done during the 
revious quarter. Company shipped to the International Smelter at 
Miami, Ariz., 5,184 dry tons of ore, which averaged 4.2% copper and 9.77 
ounces of silver per ton, and contained 435,948 pounds of copper and 50,673 
ounces of silver. 

Receipts in net smelter returns for this ore amounted to $70,829, after 
freight and smelter charges had been deducted, or an average of $13 66 
per ton. This ore was mined from the various veins in the following ton- 
nage proportions: Footwall vein, 69%; Rigby vein, 18%; North vein, 11%, 
and Great Eastern vein, 2%. 

Shipments from the mine were curtailed during this quarter by reason of 
the inability of the smelter to take the regular output, on account of a num- 
ber of alterations and installations of new equipment which limited its 
smelting capacity.—V. 116, p. 1660. 


Syracuse Lighting Co.—Purchases Municipal Plant.— 


The company has purchased the municipal distribution system of the 
village of Tully, N. Y., for $4,000. ‘The village, it is stated, will soon have 
an improved electric service at a 12-cent rate for residences, compared with 
20 cents under municipal operation.—V. 116, p. 2648. 


Taft Building, Inc., Los Angeles.—Bonds Offered.— 
Bond & Goodwin and Tucker, Banks, Huntley & Co., and 
Hunter, Dulin & Co., Los Angeles, are offering at 100 and 
interest $800,000 First Mtge. 644% Serial Gold Bonds. A 
circular shows: 


Dated Aug. 1 1923. Due serially 1926-45. Interest payable F. & A. 

vious deduction for normal Federal income tax up to 2%. Denom. 
and $1,000 c*. Redeemable on any interest date upon 60 days’ notice 

at 103. Pacific Southwest Trust & Savings Bank, Los Angeles, trustee. 

These bonds are secured by a first (closed) mortgage on business proper- 
ties having a total frontage of 660 ft. on Hollywood Boulevard situated 
between Western Ave. and Vine St. A portion of this property is to be 
improved by a modern Class A 12-story office building, to be known as the 
Taft Building. 

Proceeds of this issue of bonds will be disbursed by the trustee in the 
erection of the building. 


Tamarack & Custer Conso’idated Mining Co.— 

The directors have authorized an addition to the concentrating mill, now 
having a capacity of about 300 tons daily. 

A dividend of 2c. a share has been declared on the stock, payable Oct. 1 
to holders of record Sept. 20.—V. 115, p. 2805. 


Towne Mines, Inc.—Status, &c¢.— 
See American Smelting & Refining Co. above.—V. 117, p. 1358. 


Trans-Continental Oil Co.—LEarnings.— 


The company reports for the six months ended June 30 1923 gross income 
from all sources of $7,586,598, and gross operating profit of $934,648. 
Profit after general expenses and interest but befere depreciation and 
depletion, amounted to $49,761.—V. 117, p. 1248. 


Trinity Copper Corp.—Ojjers New Stock.— 


John N. Reynolds, Sec., in a letter to the stockholders, says: 
“The physical condition of Trinity is good. Ore reserves have been 
rotec by acquiring 272 acres adjacent to Trinity, or 15 claims, which 
ve been patented and the deeds placed in Trinity's treasury. The cost 
was substantial. The financial position is poor. Obligations aggregating 
$50,000 are pressing and must be met. 
“Our only resource at present is to ask stockholders to stand by their 
company and subscribe to stock at 50 cents a share in order that the in- 
debtedness may be liquidated. Payment may be made in full now or 
50% now and balance on Jan. 11924. This offer is good up to and including 
Oct. 17. Offering amounts to 120,000 shares.’’—V. 116, p. 626. 


Truscon Steel Co., Youngstown, O.—To Move Ojjices. 


After Oct. 1 the Michigan office of the company will be located in its new 
building at 615 Wayne St., Detroit, occupying the entire second floor. The 
office includes a ae service organization, aga department and 
Wate advertising department.—V. 117, p. 449; V. 116, p. 2893, 


Union Oil Co. of California.—Obituary.— 
Chairman Lyman Stewart died this week at Los 
—V.117, p. 560. 


United Alloy Steel Co.—Zarnings—New Director .— 


Net earnings for the eight months ended Aug. 31 1923 were $2,347,040, 
after taxes and depreciation. Gross sales for the period were $34,999,176. 

ae; al owe has been elected a director, succeeding James A. Fayne. 
—VvV. , p. 679. 


United States Smelting, Refining & Mining Cco.— 
Resulis yor Eight Months oj 1923.—An official statement says: 


The company for the eight months ended Aug. 31 1923 reports as follows: 
Earnings, after providing for all interest (estimated) 3 
Depreciation, depletion and amortization reserves 


Angeles, Calif. 


$1,639,443 
1,134/816 


$504,627 

The metal mines and Midvale smelter in the United States have main- 
tained earnings for the eight months period as compared with the corres- 
ponding period last year, largely due to greater production. * 

The coal output for the eight months period was 492,580, as compared 
with 757,732 tons in the corresponding poset last year, the decrease being 
due to unprecedented production of oil and the consequent low prices. 

At the ammoth mine in California, preparations for resumption of 
operations continue, although at the present price for copper the outlook is 
not encouraging. 

The Mexican output has ommeged 92,834 tons a month for the eight 
months period, as compared with 86,052 tons per month during the same 
period last year. In the present quarter the output is in excess of 100,000 
tons per month. = the price for silver has averaged lower than in 
the corresponding period last year, the earnings of the Mexican properties 
have been fully maintained.—V. 117, p. 1358, 449. 


United States Worsted Co.—Div. Payable in Scrip.— 


A quarterly dividend of $1 50 a share has been declared on 6% 1st Pref. 
stock, payable in 6% scrip Oct. 1 to holders of record Sept. 22. A like 
amount was paid in scrip on July 1 last. Dividends are not cumulative 
on the Preferred stock until Jan. 1 1925. This company was recently 
‘reorganized (see plan in V. 115, p. 2696).—V. 116, p. 2648. 


Ventura Consolidated Oil Fields.— Smaller Dividend.— 


The directors have declared a quarterly dividend of 50 cents per share, 
payable Nov. 1 to holders of record Oct. 15. The company in Feb., Ma 
and Aug. last paid quarterly dividends of 75 cents per share. —V. 116, p.2780. 


Vim Motor Car Co.—Receivership Asked.— 


A bill in equity was filed Sept. 26 in the U. 8. District Court at Phila. 
by creditors ef the company, asking the appointment of a receiver. It is 
asserted that the company is solvent, but has not sufficient capital or liquid 
assets to continue operations. Liabilities are between $900,000 and 

1,000,000, it is said, while assets are placed at $1,250,000, but $750,000 to 
1,000,000 of this amount is represented by realestate. George J. Edwards, 

‘counsel for the company, has announced that the company will contest the 
a me for a receivership. 

tch from Philadelphia states that for the last 6 months the com- 

/pary has been operating under an extension a ment with creditors. 

ng that time efforts have been made with Harvey Fisk & Co. and 





others to obtain a loan to refinance the company, but up to the present the 
negotiations have not materialized in a definite plan. he agreement with 
the creditors expires Oct. 20 and it is stated that the business of the company 
has not been conducted with such profit as to enable it to comply with the 
terms of the agreement. 


West Drop Forge Co., Marion, Ind.—Receiver.— 
See Anderson Foundry & Machine Works above. 


Western Power Corp.—Consol. Bal. Sheet (Incl. Subsid.). 


June 30°23. Dec. 31°22. | June 30 '23. Dec. 31°22 
$ 3 | TAabilities— & $ 
W.P.Corp.6% pf. 7,080,000 7,079,882 

do com. no par 3,667,500 3,665,659 
Calif. El. Gen. Co. 

6% preferred... 2,500,000 2,500,000 

6,021,384 

686 ,300 

40 


Assets— 
Plant, property & 
franch 69 468,142 68,144,376 
Misc. investments 265,956 268,192 
Sinking funds. __-. 1,673 | 
Cash 921 (098| Grt. West. Power 
813,539 Co(Cal.) 7% vf- 6,630,284 
275,063 | G.W.P. of Cal. sub- 
eee scrip.topf.stock 736,100 
W.P.Co.6% pref. 
do common-_-.- 
Funded debt____x44,994,650 
448,060) Gen. M. bds. called 
731,919 for red. & prem. 
2,845 Payable 
2,913,390 | Accounts payable. 
| Interest accrued _- 
| Taxes accrued . - - - 
| Dividends declared 
| Consumers’ & mis- 
| cellaneous depos. 


| Deferred credits_- 
— 'R 1,929,284 1,890,126 
Total (each side)75,326,598 75,713,412 Surplus 6,580,524 6,314,412 


x Funded debt consists of: Great Western Pow. Co. of Calif. Ist & Ref. 
Mtge. 6s, Series ‘‘A,’’ $5,998,000: Ist & Ref. Mtge. 7s, Series ‘‘B,’’ $5,142,- 
600; Ist & Ref. Mtge. 6s, Series ‘‘C,’’ $2,998,000; Gen. Lien Conv. 8% 
bonds, $2,446,000; 10-Year Conv. 6% debentures, $4,177,600; Great 
Western Power Co. Ist Mtge. 5s, $20,446,000; City Electric Co. Ist Ye 
5s, $1,190.00; Calif. Electric Generating Co. ist Mtge. 5s, $882,06 
Consol. Elec. Co. Gen. Mtge. 5s, $1,595,450; Consumers Lt. & Pow. Co. 
Mt . fe. $70,000; Central akland Lt. & Pow. Co. Ist Mtge. 5s, $49,000. 
—Vv. ms , ¥ 


Westinghouse Electric & Mfg. Co.—0Orders, &c.— 


The company in tad booked new orders amounting to approximately 
$11,500, , while billings totaled $12,970,000. For the five months to 
Aug. 31 the company, it is stated, booked $78,800,000 orders. Sales 
billed amounted to $61,300,000 for the same period, while unfilled orders at 
AM. 31 were $79,300,000, an increase of $17,400,000 over April 1 last. 

he company has received an order from Dwight T. Robinson & Co. for 
additional electric equipment for the Colfax Power Station of Duquesne 
Light Co. of Pittsburgh. The order, it is stated, amounts to approxi- 
mately $1,250,000.—V. 117, p. 1358. 


Whalen Pulp & Paper Mills, Ltd.—Receivership.— 


Upon the application of the Montreal Trust Co., trustee for the bonds 
and debenture stock, the Supreme Court of British Columbia appointed 
Mr. Gyles (Manager of Price, Waterhouse & Co., auditors), receiver. In 
connection with the receivership President T. W. McGarry says: 

‘When the present management took charge in the autumn of 1920, it 
was found that the financial position was such that without substantial 
refinancing it might not be possible to continue operations. For two years 
following, market conditions were bad and at times only one of the three 
mills was in operation. For the past several months, however, the three 
mills have been operated to capacity and profits have been shown. 

“The attempts to refinance, however, have been abortive, principally 
because the terms of the original mortgages securing the bonds and deben- 
tures rendered it impossible to issue any new securities. During these 
three years no new securities have been offered or sold to the public by the 
company and the management has been obliged to not alone carry on its 
operations out of earnings, but has also been called upon to pay $500,000 
on the "ty: of the bonds as well! as heavy interest charges. 

‘‘With the full operation of three mills, it became evident that much 
more ready capital is required, and this cannot be obtained without reorgan- 
izing and refinancing. t was hoped that this could have been accomplished 
without the necessity of a receivership, but the happening of recent events, 
in particular the shortage of water at Swanson Bay, interfering with profit- 
able manufacture at that plant, and the catastrophe in Japan rendering 
uncertain the marketing of a substantial part of the company’s products, 
have placed the directors in the position of not being able to carry on the 
company’s operations. 

“It is felt by the directors that it will not be long until the affairs of the 
company are readjusted on a satisfactory basis, enabling them to take 
advantage at their three mills of the expected heavy demand for lumber in 
Japan. In round figures, the total liabilities of the company (including 
bonds, debentures, notes and trade accounts) amount to about $10,000,000, 
and the assets $20,000,000.""—V. 114, p. 2127. 


White Motor Co.—Receive Tazicab Order.— 


The company has received an order (aggregating approximate y #1 ,750,- 
000) for 500 White taxicabs from the Quaker City Cab Co. of Philadelphia, 
one of the oldest operators in that city, of which C. 8S. Jarvis is President. 
Of the order, 200 are to be delivered by the first of the year and the balance 
early in 1924.—V. 117, p. 902. 


White Oil Corp.—Earnings (Incl. Subsidiaries) .— 
3 Months Ended 6 Mos. end. 
June 30 '23. Mar. 31°23. June 30°23. 
$1,019,015 $1,091,339 $2,110,354 
811,526 840,549 1,652,075 
51,414 44,71 96,131 


7 
$156,075 $206 ,073 


Special deposits ___ 
Notes receivable_-_ 
Accounts receiv _ _- 
Due from subscrib- 
ers to Grt. West. 
Pow. Co. of Cal. 
preferred stock. 472,673 
Mat’l & supplies.. 499,873 
Interest receivable 
Deferred items... 2,645,006 


1,287 ,259 
7,900 
45,270,650 


66,255 
753 648 
1,065,105 
61,508 
247 ,641 


77 ,962 
4,950 


7,140 
287 ,846 
490 ,532 
176,920 
106,149 


122 627 
17,041 





Period— 
Revenue 
Expenses, taxes, &c 
Interest 





Net earns. before depr., depl., &c_- 
—V. 116, p. 2156. 


Wire Wheel Corp. of America.— New President.— 

C.M. Williams of Dayton, O., former General Manager of the Dayton- 
Wright division of the General Motors Corp., has been. elected President 
succeeding John Alvord.—V. 116, p. 1079. 


$362,148 


Yellow Cab Manufacturing Co.—Capital Increase— 
Stockholders’ Rights—Dividends—New Directors.— 


The stockholders on Sept. 22 approved an increase in the authorized 
Class ‘‘B”’ stock from 200,000 shares to 600,000 shares ( $10). The 
400,000 additional shares are offered for subscription at $12 50 per share 
to the holders of the present Class ‘‘B’’ stock of record Oct. 1 in the ratio of 
two shares of additional stock for each share of present stock held. Rights 
expire Oct. 20. Subscriptions are payable at the office of First Trust & 


Savings Bank, Chicago, Ill. 

Ther money obtained from the sale of the additional shares of stock will be 
used for the of Yellow Cab Manufacturing Co. and its subsidiaries, 
Yellow Coac anufacturing Co. and Yellow Sleeve-Valve Engine Works, 
Inc., of Moline, Ill., and for the forming and establishing of an acceptance 
and ce corporation to (among other things) finance the sale of taxicabs 
and motor coaches on time payments, which acceptance and ce cor- 
poration will be a subsidiary of Yellow Cab Manufacturing Co. 

The company has decl a monthly dividend of 41 2-3c. a share on the 

shares of Class ‘‘B’’ stock, par $10 (including —y 400.009 shares 


This is at 
the annual rate 0! The previous rate was 50 cents a month, or 
at b aay | oneue! rate of $6 a 


ear. 
tchie, Pres. of the Chicago Motor Coach Co., has been elected 
a director 


A committee has been appointed to consider the advisability of declaring 
a stock dividend. ‘The committee is to report back at a special meeting 
Oct. 1. Members of the committee are E. N. D. Anchona, Charles Mc- 
Cullough, Leonard Florsheim, Harold Forman and Otto Lehman. 
V. 117, p. 1024. 


prong = L offered) Ste Nov. 1 to stock of record O 


a year. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 


| 
yu 


| PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
| 











COMMERCIAL EPITOME 
{The introductory remarks formerly appearing here will now be 


found in an earlier part of the paper immediately following the 
editorial matter a department headed “INDICATION OF 


BUSINESS ACTIVITY.”| 
Friday Night, Sept. 28 1923. 

COFFEE on the spot in fair demand and firm to-day; No.7 
Rio, 10% to 1034c.; No.4 Santos, 144% to 15e.; Medellin, 1834 
to 19\4c.; Bogota, 1734@18%e. Futures advanced with 
eables higher and importers and shorts buying. Sharp 
pressure was put on the shorts in Santos, judging by an of- 
ficial cable from there on the 26th inst. reporting an advance 
of 1$100 in the September term price. It made a net rise 
of 2$600 reis, equal to 119 points since the 24th inst, which 
was certainly driving the spurs in deep. Later in the week 
futures fell back, owing to weaker exchange. Distant 
months were inclined to be steadier than near months, 


owing to fears of a smaller crop in 1924-25. Europe bought 
March. Trade interests here both bought and sold Decem- 
ber. Santos cabled on Sept. 27 the term price of September 
as unchanged, with October 225 reis and November 150 reis 
lower. Exchange was weaker for sterling and firmer for 
the dollar. Sterling was 5 13-64d. and the dollar 10$120, 
against Wednesday morning’s rates in Santos of 5 7-32d. 
and 10$170, respectively. To-day futures were higher, with 
Santos cables up early in the day 450 to 625 reis. The trade 
was buying on the cables. Prices show an advance for the 
week of 13 points on December. It is hinted that still 
— private cables were received. Closing prices were as 
fo 


OWS: 
Spot(unoff.) 10% @ %c. December . .-6 ee al iy b i caiieaeall 7.65@7 67 
September_--_7.45@7 .47 | March __-.--- 7.87@7.89|July ....--- 7.45@7.47 


SUGAR advanced to 5%c. on better cables and a greater 
demand. The United Kingdom was reported to have 
taken 22,500 tons of Mauritius sugar for October shipment 
at from 27s. 10d. to 29s. c.i.f. United Kingdom. Big 
British buying put snap into the whole market. It pulled 
New York after it. Havana cabled on the 26th inst. that a 
cargo had been sold there for February shipment to the 
United Kingdom at 4c. f.o.b. Cuba, or 4c. c. & f. New 
York. A lot of 1,420 tons of Philippine for first half No- 
vember arrival sold at 7.53c., delivered. Cuban for October 
shipment, it was said, sold to the amount of 32,000 bags on 
the 26th at 6c.c. & f. In some sense Europe and its attitude 
is the outstanding factor in the sugar market. It wants 
sugar. It thinks, it seems, that the visible and invisible 
supply of Cuban is not over 600,000 tons, of which 50%, 
it is estimated, is either sold for Sept.-Oct. shipment or 
controlled by New York and other American interests. 
This has woke up Europe, but India got awake first and 
some time ago took 100,000 tons of Javasugar. That tended 
to brace European markets. The big quantity of Java 
afloat for Europe, it is well known, was snapped up. Europe 
wants more. Russia, curiously enough, is supposed to have 
got a good deal of these Java “‘afloats.’’ Some say Prague 
bought freely. Also Czechoslovakian refineries are said to 
be sold up on new beet sugar to about Jan. 1. The world’s 
production and consumption are declared to be so nearly 
on an even keel that any important deficit in the crop of 
any of the chief producing countries is bound to tell in the 
world’s markets. England has recently bought San Do- 
mingo sugar here, that is, taking sugar in New York for 
first time in a good while. 

The receipts at Cuban ports for the week were 18,113 
tons, against 11,025 tons in the previous week, 37,040 in 
the same week last year and 6,800 tons two years ago; ex- 
ports for the week, 63,315 tons, against 40,372 in the previous 
week, 45,821 in the same week last year and 16,502 two years 
ago; stock, 318,351 tons, against 363,553 in the previous 
week, 355,992 in the same week last year and 1,193,626 two 
years ago. There were no centrals grinding. Destination 
of exports: U. 8. Atlantic ports, 46,515 tons; New Orleans, 
3,718 tons; Savannah, 7,426 tons, and Galveston, 5,656 tons. 
Havana cabled: “More rain is wanted in Cuba.’ Some 
think December futures are still far too low, considering the 
firmness of the spot market, adding that as that month can 
hardly be classed as a new crop month, it would seem that 
the very sound situation in Cuba should be reflected in that 
month much more than it has so far. They do not believe 
it will be long before it does start to catch up. Later on 
Cuban was quoted at 6 to 6%e., ce. & f., after sales of 122,000 
bags at 6c. for first half of October shipment. Refined was 
9.15¢e. Michigan beet new crop for territory east of Chicago 
was 8.70c. On the 27th inst. refined was advanced to 9.60c. 
by two companies. Some did not change. But the tone 
was strong with Cuban raws in only moderate supply and 
importers confident. To-day futures were a little lower but 
wind up for the week 11 points higher on December. Cuban 





raws were offered at 6 cents and the demand was less urgent 
to-day. Sugar prices closed a: follows: 
un  - ° --4. p 

septic gsr $ gigs —-----4. ore 

LARD on the spot 13c. for prime Western; Middle Western 
12.80c.; refined to Continent 14.25c.; South America 14.50c.; 
Brazil 15.50e. Futures declined on lower hogs, liberal re- 
ceipts, packers’ selling, quietness of the export trade and lack 
of support. Cash trade was good early in the week. But 
Liverpool showed no snap, and bull speculation on this side 
was not aggressive. Later Liverpool advanced 3d. to 6d. on 
futures, though unchanged on the spot. In Chicago there 
was an unwieldy “long’’ interest in lard against short sales 
of cottonseed oil, and there was considerable liquidation of 
lard. Later near deliveries were active against shioping 
sales. Shorts covered. Germany was said to be inquiring 
fer considerable quantities. Corn was strong and lower. Hogs 
disregarded. Domestic cash trade was excellent. Tc-day 
futures advanced 17 to 18 points and also end the week that 
much higher than last Friday. 
DAILY CLOSING PRICES OF LARD FUTURBS IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery_cts.11.92 11.80 11.82 11.80 


11.95 12.12 
October Delivery ----.-- 11.80 11.67 11.72 11.70 11.82 12.00 
January delivery__.-_- 10.77 10.70 10.85 10.82 10.90 11.00 


PORK quiet; mess, $25 50@$26; family, $30 @$33; short 
clear, $24 50@$30. Beef firmer; mess, $15@$16, nominal; 
packet, $16@$17; family, $17 50@$19; extra India mess, 
$29 @$30; No. 1 canned roast beef, $2 35; No. 2, $405; 
6 lbs., $15; pickled tongues, $55@$65 nominal per bbl. 
Cut meats quiet: pickled hams, 10 to 24 lbs., 1434 @18%{c.; 
rickled bellies, 6 to 12 Ibs., 1234@15ce. Butter, creamery 
firsts to high scoring, 424%4@464%e. Cheese, flats, 264@ 
= Eggs, fresh gathered trade eggs to extra fancy, 26%@ 


OILS.—Linseed firm on the strength in flaxseed. Busi- 
ness is quiet, however. Large buyers are holding aloof 
awiaiting further develonments. Spot carloads 90c.; tanks 
85e.; less than carloads 95c.; less than 5 barrels 98c.; boiled 
tanks 85c.; carloads 94c.; 5 barrel lots 97c.; less than 5 barrels 
$1; refined barrels, carlots 97c.; varnish type barrels 97c.; 
doubled boiled, barrels, cars 95c. Cocoanut oil, Cevlon, 
harrels, 934¢.; Cochin, 10e.; Corn, crude, tanks, mills, 94@ 
10¢.: spot New York, 10%c.; refined, 100 barrel lots, 13@ 
13 %e. Olive$1.10. Cod, domestic, 59¢e.; Newfoundland 
60@62e. Lard, prime, 16c.; extra strained, 1334¢. Spirits 
of turpentine. $1. Rosin, $5 95@$7. Cottonseed oil sales 
wl including switches, 19,700 barrels. Prices closed as 
follows: 


OE ea 12.35 | December _10.20@10.22| March ____10.27@10.29 
October __.11.56@11.60) January. _..10.16@10.20/ April ___-.10.30@10.38 
November. 10.58 @10.59 | February. _10.25@10.27 | May-_-_---- 10.40@10.44 


PETROLEUM.—tThere has been a fair export inquiry 
for refinery products, but actual business was small. Ex- 
port buyers are not interested at present prices. Though it 
cannot be confirmed, new Navy, it is said, could be had at 
9c. in eargo lots, New York. In the Gulf district early in 
the week 8'4c. was offered for Navy and lle. for 64-66. 
The tank wagon market was dull at 18%e. On the 24th 
inst. the Standard Oil Co. of New Jersey, it was reported, 
bought 1,225,000 bbls. of erude oil from the Skelly Oil Co. 
at a price not disclosed. Kerosene, like gasoline, has met 
with a large export inquiry but very little actual business is 
being done. Stocks of kerosene are of generous proportions. 
Bunker oil dull at $160 per bbl. f.o.b. N. Y. refinery. 
On the 26th inst. the tank wagon price of Pennsylvania gaso- 
line was cut le. per gallon to 18e. This cut it is believed 
by many foreshadows an additional cut in New York and 
New Jersey, where the price is 4c. above that level. New 
York prices: Gasoline, cases, cargo lots, 25.65¢.; U. S. Navy 
snecifications, 12c.; naphtha, cargo lots, 13c.; 63-66-deg.., 
15c.; 66-68-deg., 16.50c. Kerosene in cargo lots, cases, 
15.40c. Petroleum, refined, tank wagon to store, 14e. 
Motor gasoline, garages (steel bbls.), 18%c.; bulk, deliv- 
ered, New York, 11%e. 





Pennsylvania - ---- $2 50| Ragland________-_ i \) aes $1 47 

TS 1 45| Wooster.......... 1 50)Crichton_........ go 
ee , MD ocohoswee 1 68| Plymouth.______- 5 
Somerset___.----- 1 25 Indiana.......... 1 / Siegen 100 
Somerset, light... 1 40 ceton__....-- 1 47| Magnolia 41g.____ 175 


RUBBER late in the week became firm with a rather 
better demand. Bids have been about 4e. under sellers 
view, which restricts business to small quantities. The 
continued improvement in London prices has been a factor 
in the firmness here. Smoked ribbed sheets and first latex 
erepe spot, Sept. and Oct., 28%e.; Nov.-Dec., 39%%c.; 
Jan.-March, 30c. In London on Sept. 24 rubber fell 14d., 
to 1514d., for plantation staydard on the spot. There was 
an increase of 1,446 tons in the stock last week. The total 
was 52,987 tons, against 51,541 tons a week previously, 
71,167 tons last year and 72,639 tons. two years ago. In 
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London on Sept. 26 standard advanced Md. to 15%<d. 
London the 27th inst. advanced '<d., leaving plantation 
standard at 154d. 

HIDES were dull and rather weaker. Orinoco, 16 %c. 
Bogata nominally 20c. River Plate early in the week were 
quiet with offering small; cows, lle.; steers, 13%4c. ¢. & f. 
New York. Later a sale was reported of 2,000 Sansinena 
frigorifico steers at 14c. ¢. & f. and 3,000 Swift La Plata 
steers at $38, or 14c. In Chicago on Sept. 24 big packer 
hides were active and steady with sales of about 16,000 
hides. Heavy Texas and butt branded steers brought 12 4c. 
and light Texas steers 11%c. Some 35,000 September 
slaughter packer calf sold at 18¢., also a steady rate. Country 
extremes, 12c¢., firm with a good inquiry. San Domingo 
sold here, it was said, at 13c. City packer hides are slow; 
some 3,000 spready native steers sold, it is said, at 17e. 
An uptown packer sold a car of September spready native 
steers at 16\4c., it seems. Tanners are holding off for lower 
prices. At Chicago on Sept. 27 big packer hides were in 
brisk demand and steady with light native cows 12\e. 
Country extremes active at 10%ec. for mostly long haired 
stock. Small packer 25 to 50 weights, late receipts, were 
wanted at 12c., selected. Leather and skins have been quiet. 


OCEAN FREIGHTS have been in fair demand and 
rather steadier. European coal tonnage has been quiet. 
There is plenty of tonnage. Grain steamers have latterly 
been in better demand. The tone has been more cheerful 
here. 


CHARTERS included grain from Montreal to West Italy, 18 c., second 
half October; grain from Montreal to West Italy, 4s., October; coal from 
Atlantic range to Rio de Janeiro, $3 75, November; three months time 
charter 1,184-ton steamer from Gulf to West Indies, $1 80, October: crude 
oil from Tampico to New York, 27c., September-Octeber; refined oil from 
United States, Gulf, to two ports in France, 24s., October; coal from At- 
lantic range to Para or Pernambuco, $4, September-Octobre; full cargo of 
flour from United States North Atlantic port to Near East or Greece, 
$5 50, October; one reund trip in West India trade, 2,355-ton steamer, 90c., 
October; grain from Montreal to Greece, 3s. 3d. October; grain from Mon- 

nited Kingdom, 3s. 3d., October; grain from Montreal to Mar- 
seilles, 4s., October; — from Montreal to West Italy, 18%c., October; 

’ uarters grain from Montreal to Antwerp or Rotterdam, lic., middle 
of October; 16,000 quarters from Montreal to Havre, 13c.; crude oil from 
San Pedro to New York, 70c. per barrel; lumber from two ports Gulf to 
Montevideo and Buenos Aires, $14 50, October; coal from Baltimore to 
West Italy, $2 95, October; deals from Newfoundland to West Britin,, 
65s., October; one round trip in West Indies trade, 2,597-ton steamer, $1 

rompt; coal from Baltimore to Havana, $1 75, promos: coal from Hampton 
Roads to Newfoundland, $1, prompt; one round trip in West Indies trade 
$1, prompt; grain from Montreal to United Kingdom, 3s. 3d., October. 


TOBACCO has been inrather better demand and steady. 
The tone is more cheerful. Wisconsin’s crop has undoubted- 
ly been damaged by frost. Just how seriously remains to be 
seen. But it is enough to attract attention. A Milwaukee 
dispatch said that it was ‘‘a body blow.” L. C. Whittet, 
executive director of the Milwaukee Association of Com- 


merce, who has motored through the tobacco fields, says: 
“Tt was not white frost; it was a heavy black frost that has 
left vast fields as brown as though a devastating fire had 
passed over them. Entire fields will simply be plowed in. 
It would be useless to attempt to harvest what little salvage 
tobacco could be saved. From 65 to 75% of the tobaeco 


crop is still in the fields. The lower leaves may be salvaged, 
but this will produce only a grade of cheaper smoking toabeco. 
It is very distressing, more so because the tobacco crop in 
Wisconsin gave promise this summer of being an exception- 
ally fine yield.’”’ Ordinarily the Wisconsin tobacco leaf is 
used chiefly as a cigar binder. A Washington dispatch 
points out that ever since early Colonial days, ‘“‘when the 
settlers learned from the Indians the comforts of tobacco,” 
the acreage devoted to it has steadily been increasing. The 
per capita consumption has steadily risen in the last twenty- 
five years. Through most of this preiod, however, the in- 
crease in the total production of tobacco was brought about 
by regular additions to the acreage, as new sections adapted 
to the growing of the plant were discovered. In that 
time, too, a marked improvement has been brought about in 
tobacco growing, largely due to the effort made by careful 
investigators at a number of experiment stations and in the 
United States Department of Agriculture. The yield per 
acre, instead of declining, is now rising. 


COAL.—Hard coal has been active and firm; soft plenti- 
ful, dull and weak. According to estimates of the U. 8S. 
Geological Survey soft coal production for the week ended 
Sept. 15 totaled 11,386,000 net tons, an increase of 900,000 
tons over the revised figures for the preceding week The 
output for the week ended Sept. 22 is estimated to be about 
11,200,000 tons. Later anthracite was still active and some 
retailers have been selling at $14 25, or 15c. above the price 
set by the Committee. Soft coal was dull and weak. 
Sales of hard coal at above $10 50 per ton fell off later in 
the week. 

COPPER became stronger early in the week, with better 
cables from London. Most producers were quitong 13%c., 
while some even asked 135%c., but not many sales were re- 
ported at the latter price. Also there has been a good 
business for export recently. The Copper Export Associa- 
tion is said to have sold about 1,500 tons on Monday. 
France has been a good buyer, but sales to Germany have 
been disappointing. Japan is inquiring for several hundred 
‘ tons of electrolytic, and China wants from 500 to 600 tons 
of casting copper. The abandonment of passive resistance 
in the Ruhr by Germany was the signal for a rise in London. 
Three Anaconda Copper Co. mines are about to shut down, 
but no further action to curtail the ever-increasing pro- 
duction was reported. 





‘ operatives’ 


TIN advanced on a good demand and higher London 
prices. Early in the week sales of 100 tons were made on 
the local exchange at 42c., and 25 tons at 42.10c. Sales at 
Singapore have been heavy, while those at London have been 
of normal volume. Later in the week prices receded here a 
little, with lower cables and business quieted down. Singa- 
pore sales also fell off. Expectations are that the world’s 
visible supply at the end of this month will show an increase. 
Straits shipments in September, it is estimated, will reach 
6,300 tons, and American deliveries 4,750 tons. Later tin 
receded with London to 41 ce. for spot. 


LEAD quiet and easier; spot New York, 6.85@7c.; East 
St. Louis, 6.70@6.75c. The only feature of the week has 
been the advancing tendency of London. About the only 
buying here has been on the part of makers of cables and 
batteries. Demand from the paint trade has fallen off. 


ZINC dull and lower. Spot New York, 6.70@6.75c.; 
spot East St. Louis, 6.35@6.40e. Buyers bid $39 for zine 
ore early in the week, but sellers were not inclined to meet 
this price. However, ore prices have been easier owing to 
over-production. Zine ore mines in the Joplin district will 
be closed for a week early next month. This was done a 
few weeks ago, but the curtailment did not last long enough 
to have any material effect. There has been a fair amount 
of export business with France and Germany. 


STEEL has been in the main quiet and rather weak in 
some directions. Buyers are no longer worrying about 
deliveries or quantities. Promptness and plenty are the 
striking features now-a-days. Plates broke in the East from 
2.50 to 2.40c. per pound, Pittsburgh basis, with trade light. 
But at the West it has at times been rather active. Chicago 
reports sales of nearly 15,000 tons. The Pacific Coast is 
inquiring for pipe line tonnage and tank work. Fabricated 
steel transactions approximate 35,000 tons, with inquiries 
bringing the total up to 50,000. Eastern mills are under- 
stood to be quoting to the Pacific Coast 2.60c., Phila- 
delphia. Railroads are buying on a fair scale both rails 
and passenger cars. Farm implement works are showing 
more interest for the first time in some months, though it 
is said they are runnig at the rate of not more than 40 to 50%. 
For tin plates there is a fair inquiry, with not a little interest 
in the question of deliveries during the rest of 1923. There 
is some inquiry from Lake shipyards. Wire mills can 
deliver promptly. Evidently they are in need of new 
orders. Prices look a bit weak for bolts, nuts, rivets, 
and hot rolled flats. Black sheets have been quoted at 
3.75¢., Pittsburgh. Some seem to think that this would be 
shaded. Finally what is to be the effect of the ending of 
passive resistance in the Ruhr? Germany and other 
European countries will become in time a more active com- 
petitor in the United States on both coasts. That at least 
is the opinion of some close observers. 


PIG IRON has been quiet and depressed. Chicago is off 
$1, now being quoted $26 base. Some think Chicago will 
recede further. The Southis down $1. Birmingham quotes 
$21. Alabama reports that three blast furnaces have blown 
out owing to dulness of trade. Throughout the East and 
Central West declines of 50 cents to $1 are quite general. 
Nova Scotia, it seems, has been getting some business in 
Connecticut in rivalry with Eastern Pennsylvania. It is 
supposed here in some quarters that $24 would secure iron 
in both Eastern Pennsylvania and the Buffalo district. In 
other words, there is a certain lack of confidence in the sta- 
bility of the present level of, prices. with trade dull and buy- 
ers disposed to hold aloof, despite some recent reduction in 
the output. They seem to think they can get quantity and 
deliveries plentifully and promptly enough. High costs 
seem to cut no figure. Demand and supply represent the 
economic law that dominates the situation. Sooner or later 
costs, to be sure, may have a distinct effect. But they are 
practically in abeyance as a factor just now. New York is 
supposed to have sold not much over 5,000 tons within a 
week. At one time quotations were $24 50 to $2550 in 
Eastern Pennsylvania and New Jersey. They were, it is 
believed, reduced later. It was said that production is 
rapidly decreasing. Pittsburgh reports a sale of 10,000 tons 
of basic to Ohio early in the week, said to have been on the 
$25 Valley base. 


WOOL has been steadier but quiet. The high foreign 
auction prices have a certain effect but they do not stimulate 
trade. There is a dispute too as to the shortage in the 
Australian clip. One report recently said the decrease was 
400,000 bales. Guesses range from 200,000 to 500,000 bales. 
In any case, it is large if these reports are trustworthy. 
Merinos and crossbreds have been noticeably steady. 
Boston wired that William M. Wood, President of the 
American Woolen Co., said in his opinion the worst of the 
wool textile slump is over and that business is improving 
daily. As for there being a surplus of a million suits in the 
clothing market, he asserted that if there were five times 
that many it would be of no great significance. At Bradford 
last week the advance in wool in England and Australia 
failed to help trade. Tops good average, 64s., quoted at 
60d., would cost 63d. on the present wool basis. Yarns 
were in a similar predicament. Cloths were weak. The 
continued discussion of the prospects of protection was a 
striking feature. Opposition toa tariff has developed by 
unions and others. Many think that the 














Sept. 29 1923.) 


THE CHRONICLE 





1475 











agricultural interests will get first consideration, thus 
delaying wool trade. 

In London on Sept. 21 sales were 11,650 bales, mostly cross- 
breds. Ready sale to British and Continental operators. 
Last week ended with prices firm at 5% above the July 
level for merinos and crossbreds. Cape and Puntas un- 
changed. Details: Sydney, 816- bales; greasy crossbred 
lambs, 714d. to 19d.; scoured crossbred lambs, 17d. to 31d. 
Queensland, 114 bales; scoured crossbred, 2314d. to 31d. 
Victoria, 1,329 bales; crossbreds, greasy, 944d. to 184d. ; 
scoured, 8)4d. to 184d. New Zealand, 5,969 bales; cross- 
breds, greasy, fine, to the Continent, 18%4d. to 2614d.; 
others to home, 9d. to 174%4d.; buyers, 9d. to 174%4d.; best 
scoured 4 blood, 404d.; slipe, 26d. Puntas, 3,432 bales; 
greasy crossbred, bulk to Continent, 13d. to 244d. In 
London on Sept. 24 joint offerings were 11,000 bales, mostly 
crossbreds. Good demand and firm. Sydney, 2,227 bales; 
greasy crossbred, 914d. to 244d. Victoria, 2,793 bales; 
greasy crossbred, 914d. to 1714d.; scoured, 914d. to 27 44d.; 
pieces, 104d. to 22d.; small supply of scoured merino, 
364d. to 50d. New Zealand, 5,510 bales; mainly greasy 
crossbreds, 914d. to 26d.; fine grades to Continent, others 
chiefly to Yorkshire. Cape, 389 bales; mostly withdrawn 
owing to the firm limits. In London on Sept. 25 offerings 
were some 9,000 bales of free wools. Demand keen; prices 
firm. Australian merinos were chiefly speculators’ lots and 
were taken mostly for the Continent. Best Victorian greasy 
merino sold at 354d. and scoured merino 50%d. With- 
drawals frequent owing to the limits. Sydney, 1,613 bales; 
greasy merino, 244d. to 33d.; crossbreds, 934d. to 23 44d. 
Victoria, 1,162 bales; greasy merino, 30d. to 3514d.; scoured 
merino, 314d. to 504d. West Australia, 626 bales; greasy 
merino, 214d. to 31d.; scoured merino, 32d. to 50d. New 
Zealand, 4,879 bales; crossbreds, bulk to Yorkshire, greasy, 
734d. to 25)ed.; slipe, 114d. to 25%d. Cape, 717 bales; 
mostly withdrawn owing to high limits; best greasy, 26d. 

In London on Sept. 26 offerings were 12,500 bales. Meri- 
nos were small, varied assortment, and where the limits did 
not prevent were taken mostly by the Continent at un- 
ehanged prices. Crossbreds were wanted and the bulk of 
the fine grades went to France, and other grades to York- 
shire. Sydney, 2,261 bales; scoured merino, 27d. to 394d.; 
greasy crossbred pieces and lambs in large supply, the best, 
19d. and 2014d., respectively. Victoria, 3,679 bales; greasy 
merino, 24d. to 31 44d.; scoured crossbred, 104d. to 29 4d. 
New Zealand, 5,919 bales; crossbreds, greasy, 9d. to 27d.; 
slipe, 11d. to 26d. Cape, small supply of greasy crossbred; 
best, 2614d. In London on Sept. 27 joint offerings were 
8,860 bales, chiefly crossbreds. Active and firm. British 
and Continent bought. Sydney, 2,648 bales greasy merino, 
214d. to 31d.; greasy crossbred, 914d. to 2014d.; greas 
scoured and crossbred pieces to the Continent; best, 1614d. 
and 3214d., respectively. Victoria, 184 bales; speculators’ 
lots of scoured merinos, best, 504d. New Zealand, 5,570 
bales; crossbreds, fine greasy, mostly to Continent, 204d. 
to 26d.; medium to coarse in large supply, causing excited 
bidding; bulk to Yorkshire, 944d. to 1944d. The present 
series terminated Sept. 28. Melbourne, Australia, on Sept. 
21 cabled the following totals of wool exports for July and 
August 1923, with Australia 85,000 bales against 285,000 
last year, New Zealand 32,000 against 76,000 last year.. 

At Adelaide, South Australia, on Sept. 21 25,000 bales 
were offered and mostly sold. Attendance good; demand 
brisk. The Continent bought largely. Yorkshire did lit- 
tle. Demand for pieces, bellies and locks, also for lambs’ 
wool, excellent and high prices were paid, i. e., 64s clean 
scoured Adelaide, 46d. to 48d. Compared with the opening 
prices last season fleece wools were 10% and merinos 10 to 
15% higher. Sydney closed strong compared with the Juhe 
auctions. Merino fleece, good quality and condition, was 
unchanged; broken and merino fleece, medium and inferior, 
was rather higher; and skirtings and carbonizing wools, 
lambs’ wool, comeback and crossbreeds all 5% higher. 

At Brisbane, Australia, on Sept. 25 the wool auction opened 
with an average selection and demand good from the Conti- 
nent. Prices compared with the last Brisbane sale were un- 
changed to 5% higher. 

Boston comment on the Brisbane, Queensland, sale of 
Sept. 25, with offerings of 40,000 bales, was that the result 
indicated firm prices. The selection on the whole was fair. 
France was the largest buyer. South Africa cabled very 
firm prices. Best Kaffrarian Kuroo, or Natal wools of 
full 12 months staple and good fineness and regular, are 
about 60d. or possibly something like $1 14 clean basis, 
landed in bond Boston. Good average 12 months wools 
were quoted at 57d. first cost, or $1 08 clean basis, laid 
down Boston in bond. London cabled Sept. 26: ‘Cable 
dispatches from Johannesburg, South Afridca, state that at 
the wool sales held this week at Port Elizabeth, French 
buyers outstripped all competition, recognizing no limits in 
their desire to secure the best Cape wools. German buying 
was also noted.’”’ The Boston “Commerial Bulletin” 
will say Sept. 29: 

The wool market has been well sustained during the past week, although 
the volume of business may have been slightly less than in the preceding 
week. A few descriptions, notably lambs’ wcol, medium to low scoureds 
and medium to low noils, are slightly stronger, but generally the market is 
— steady. The goods market shows little improvement from last week 
so far as worsteds are concerned. Some additional business in woolens and 


knit goods is in evidence. A little buying of the new fall clip in Texas is 
reported at 30 to 33 cents, mostly. 


firm. France has continued to be the big operator abroad. Advance 

quotations from South America and South Africa are relatively dear. 
Mohair is still sluggish and without material change. Some buying of 

new fall clip is reported in Texas at 40 to 45 cents. 


COTTON 


Friday Night, September 28 1923. 
THE MOVEMENT OF THE CROP, as indicated by our 
ceeereeee trons the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
288,759 bales, against 256,747 bales last week and 170,272 
bales the previous week, making the total receipts since the 
Ist of August 1923, 1,150,159 bales, against 921,294 bales 


for the same period of 1922, showing an increase since Aug. 1 
1923 of 228,865 bales. 






































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston ______ 18,438) 18,265) 53,821| 17,523) 16,993) 20,655)145,695 
EE. cael cuawail «unk ak ee ke oe 987 987 
ERR Peep 4,146) 17,245) 23,047) 5,271) 2,855) 52,564 
New Orleans____| 1,731} 7,0 7,870) 4,950) 8,303) 4,571] 34,491 
RS lll 12 634 138 14 27 1,434 
I so cscs lk sein tte he oes ES! a ee aa 497 
OD. coal on cunt canddel decual wabecl uciean 12 12 
Savannah_______ 3,525) 4,936) 4,868] 2,577| 2,852) 3,073) 21,821 
Charleston. _____ 982} 1,137) 1,967 8 822) 2,272) 7,989 
Wilmington _____ 1,496 985} 2,100 51 1,560 958) 7,612 
I a ws irene 763} 2,186) 2,444) 2,408) 2,180) 4,640) 14,621 
is as wens a op el ns a Dl sabes badbas 141 26 460 
REE PERL TEE oi Palette! aries ete, PP oon: 407 407 
Philadelphia __ __ UE Soe oe ee rae 93 159 

' 
Totals this week_! 27,112' 38.900! 91,446! 51,965! 38,271! 41,065|288.759 





The following table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 
last year. 



































1923. | 1922. | Stock. 
Receipts to 
Sept. 28. This \SinceAug| This |Since Aug 
Week. | 11923. | Week. 1 1922. 1923. 1922. 
| 

Galveston -..._.- 145,695| 712,373)145,305\5 523,837| 264,606) 304,312 
Texas City..---- 987 5, 1,000 1,340 1,111 1,391 
OS ae 52,564| 194,890) 21,873 De ssteen nesetee 
RS ee Peet ee eee Pett PT; éhseii ke) ede 
nee Coens choca 34,491) 111,246) 36,811) 102,530 68,852| 100,055 

u Dh ccnstul eakill «ciate «diecueel ° cone Sane 
/ 1,434 3,246| 4,912 16,803 3,062 10,373 
Pensacola ---.-_-- 497 FO apie: Dl. sesteak: emeaee 
Jacksonville - _ __- 12 168 690 5,189 2,450 ,107 
Savannah _______ 21,831 59,358| 22,954) 122,964) 53,760 85,962 
0s «ail mame 30) 3,119 18,962) 19 150 
Charleston _ __ _ _- 7,989 18,436) 1,854 9,827| 36,479 38,514 
Sh. «cost conveesl “ttaeel SGanneel deeen Gutenel~ cactee 
Wilmington ____- 7,612 13,344| 4,992 13,561 8,868 10,648 
Ai lpia 14,621 26,001| 9,356 ,560 23,613 36,713 
TTT, GR cccacel «soendbal evseeel «conmal  tatanel ‘annaue 
i, RS Ree | RE 1,312} 13.134 65,222 
a wisp mies 460 3,044 140 3,175) 3,101 4,646 
Baltimore - -_---- 407 852 292 1,162) 967 1,384 
Philadelphia __ __- 159 ll negans 564| 4,457| 4,472 

ee on we 288,759/1,150,159'253,298! 921.294! 484,651! 669,949 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1923. 1922. 1921. 1920. 1919. 1918. 
Galvesten.___-| 145,695) 145,305 93,301 93 ,357 37 ,242 61,186 
Houston, &c-_ 52,554 1,000 ,997 13,632 3,225 138 
New Orleans- 34,491 36,811 35,453 16,761 16,651 32,930 
Mobile - - - - -- 1,434 4,912 4,866 64 1,38 1,396 
Savannah _ -_-_- 21,831 22,945 34,535 27 ,922 39,132 39,922 
De ...|  scabene 3,119 A cstemm 800 2,000 
Charleston _ _ - 7,989 1,854 6,021 1,239 6,546 6,291 
Wilmington -- ,612 4,992 7,162 1,610 5,206 4,555 
Norfolk- ----- 14,621 9,356 12,603 2,781 5,556 8,918 
STRREEEtsee.| <caseskl <¢asaea 38 27 62 67 
All others - --- 2,522 22,995 3,976 1,070 2,214 2,028 
Tot. this week} 208,759] 253,298) 205,490} 159,041} 118,018) 159,431 
Since Aug. 1__!1,150,159! 921,294!1,032,400! 630,734| 570,863! 854,772 





The exports for the week ending this evening reach a total 
of 132,446 bales, of which 58,250 were to Seont Britain, 
9,325 to France and 64,871 to other destinations. Below 
are the exports for the week and since Aug. 1 1923: 








Week ending Sept. 28 1923. 
Exported 


From Aug. 1 1923 to Sept. 21 1923. 
to— Exported to— 
































Exports 
om— Great H Great 
Britain.| France.| Other. | Total. | Britain. Total. 

Galveston --| 27,008) ..---- 21,870| 48,87 101,993) 329,785 
Houston __-| 15,691 8,125, 28,748 52,56 66,691 8 
New Orleans}. _ -- inp ipl neakddll caleaia : 20,432 
Mobile_ - - - - spocsnl ssawndl eananel Beene, -taenee 350 
Pensacola Pe | eaaitea | 49 497 497 
ee Pe | 250) 2 5,196 7,825 
Charleston OP Pp Fe en | BRD 1,921 5,532 
SEE 204 -----d cased cube aaeeeuk » Se 10,666 
New York 14,954, 1,200, 5,088) 21,243 49,750) 116,443 
Boston... - - 108 -.2205 Fees 252 349 
San Fran--.-} ------ PES arc ga?) == 16,573 
OS SSeS | ------ RA. GUE | cdéausl ) cannes 7 

Total__..| 58,250) 9,325 64,871 132,446, 242,177) 119,633 705,842 
Total 1922. 68,741 16,035) 45,701 130,477; 208,137, 86,561 572,643 
Total 1921-_| 14,250 28,266:105,075 147,591 118,751) 145,343! 606,604 870,698 














NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow incoming tohand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of August the exports to the Dominion the present season have been 
4,830 bales, of which 4,410 bales were to Quebec, 376 bales to Maritime Provinces 
and 50 bales to Prairie Provinces. In the corresponding month of the preceding 


season the exports were 14,311 bales. 


In addition to above experts, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 





e fo markets are strong, London closing a little better than recent 
advices]indicated, while theJsales in Brisbane, Australia, have been very 





cleared, at the ports named. 
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Great | Ger- Other ¢ 
Sept. 28 at—!Britain.| France. many. |Cont'nt., wise. | Total. | Stock # 
Galveston. __-- 17,644| 20,567| 14,000, 30,447| 16,000) 98,658! 165,948 
New Orleans_-| 2,644, (324 496 1.409) 848) 5,721| 63,131 
Savannah --.--| 11,000) - al cvaneal eeaue 800; 11,800, 41,960 
CEE. coh cendeel woscee| scncee] cone con] eweece 36,479 
Ds osccone ee cenl cxcewel encece) scneeeh samme 3,062 
Norfolk. ~~ __- BATT) oc cncs| -coxce] -2-z25) -°-<"= 5,777| 17,836 
Other ports *_-| 2,500 500) " 1,800) " 1,000) ------ 5,800, 28.479 
Total 1923_-} 39,565, 21,391| 16,296, 32,856| 17,648 127,756, 356,895 
Total 1922--| 24/914, 21,949) 11.444) 30,069) 8,067 96,443 573,506 
Total 1921-- 4.822 138,068 1,269,276 





38,081) 11,251! 35,758: 48,156 





~ * Estimated. 

Speculation in cotton for future delivery has been fairly 
active with nervous fluctuations and with the drift down- 
ward at tines, ewing to larger crop estimates and a lessened 
demand for cetton goods. Of late Manchester has been less 
cheerful. Liverpool’s spot sales have fallen to 5,000 and 
6,000 bales a day. The weather on the whole and much of the 
time has been better. Crop estimates which were recently 
in some cases down to 10,200,000 bales have risen. They 
have ranged during the week from 10,600,000 to 11,100,000 
bales. They have crystallized as a rule around 10,900,000 
bales. And liquidation has been large after a recent rise of 
6c. and an advance since July 30 of around 9c. This, it was 
felt, discounted a good deal. A reaction was believed to be 
due. And as a matter of fact it has come to pass. Recently 
prices have within a short time declined about 2c. Mills 
say they cannot sell their goods on the basis of 30c. cotton. 
The public has not been educated up to buying high priced 
cotton goods. It has got used to high rents, high food and 
high almost everything else, but shies, strange as it appears 
to some, at costly cotton goods. Some of the New England 
mills are still running on a 4-day week. Manchester not 
long ago voted to continue short time on American cotton 
for the month of October. That means 50% of the normal. 
And latterly yarns there have been reported easier and 
cloths irregular. It would appear that India and China 
have not been over willing to follow the market upward. 
Also, the Ruhr news for the most part fell flat at home and 
abroad. European politics have continued to be in an un- 
settled state. There were rumors of revolt in Germany. 
Later came a dictatorship there to prevent them. A dicta- 
torship has been reported in Bavaria and it to all intents 
and purposes exists, as many regard it, in Italy and Spain. 
Nobody knows just how all this will turn out. Nobody seems 
to fear any very serious developments, but still these changes 
indicate a certaim unsettlement in the political atmosphere 
of Europe. The reparations question between France and 
Germany has mot yet been settled. Nobody knows just when 
it will be. Amd eoming back to the cotton business, a larger 
movement is just ahead. The receipts at the ports have 
notably increased. The other day they were something over 
95,000 bales. That made people stare. It is true they have 
fallen off since. But in the middle of the week the total was 
some 250,000 bales larger than up to the same time last year, 
which was enly partially offset by an increase in exports 
over last year of about 135,000 bales. At times Texas has 
reported an easier basis. Liverpool has sold here from time 
to time. Hedge selling now and then showed an increase 
aS the market looked weaker. Southern wire houses have 
been good sellers. From time to time the West has sold 
heavily. Wall Street has liquidated more or less cotton or 
else sold for short account. Local traders have been look- 
ing for lower prices, believing that when the crop movement 
increases hedge sales will increase and that it will require 
constant speculative support to prevent a decline, perhaps a 
material decline. And there were stories at one time that a 
good deal of cotton would be shipped to New York for deliv- 
ery on October contracts. It was said that Norfolk was in 
shape to send cotton to New York at a profit. This was con- 
tradicted, but for a time it had more or less effect. So did 
another report from Texas. That was that Galveston had 
shipped something like 30,000 bales coastwise to New York. 
Everybody seemed to jump to the conclusion that this might 
be for delivery on October. There had been rumors that 
Texas could ship to the New York market at a profit. They 
were denied, but when the Galveston report was received it 
had a more or less depressing effect. Later developments 
seemed to make it plain enough that the cotton was for re- 
shipment to New England and Eurone via New York. With 
the certificated stock here down to almost nothing there 
were naturally very few October notices on the 25th inst. 
Latterly there has been a good deal of evening up for the 
Agricultural Bureau report next Tuesday. Some think it 
will put the crop larger than last month, when the estimate 
was 10,788,000 bales. There has been not a little selling on 
this idea. 

On the other hand, prices have latterly shown more 
strength. The technical position was better after a drop of 
$10 a bale and drastic liquidation. Crop advices have con- 
tinued bad. They have come from both sides of the Mis- 
sissippi River. Georgia is said to be looking especially bad. 
The Carolinas have ‘deteriorated, it is said. Similar reports 
have been received from Alabama, Mississippi and Louisi- 
ana, not to mention Texas, Oklahoma and Arkansas. The 
notion of the bulls is that the crop will be too small, even 








though at one time it was obviously under-estimated. A 
sritish statement is that the world’s consumption of Amer- 
ican cotton last year was 12,710,000 bales instead of 12,620,- 
000, as estimated on this side of the water. If the crop in 
this country is even 11,000,000 bales, it will mean a season’s 
supply, adding the carry-over on Aug. 1—2,573,000 bales— 
of 13.573.000 bales. Even with a world’s consumption of 
only 12,350,000 bales, this would leave a carry-over on Aug. 
1 1924 of only 1,223,000 bales, as againset 2,573,000 on the 
same date this year, 4,900,000 last year and 9,100,000 two 
years ago. In other words, if this reasoning is correct the 
cotton world will find itself next year again in a kind of 
cul-de-sac. That would be very regrettable. What is 
needed is a bountiful crop in the United States to bring the 
world’s cotton business back to something like normal condi- 
tions. In other words, it is highly desirable that the equi- 
librium in this branch of trade should be restored. But un- 
fortunately there is the boll weevil pest. And for protracted 
periods this season there were detrimental rains in the 
eastern belt and injurious drouth west of the Mississippi 
River, particularly in Texas. It is true that the Texas crop 
after the beneficial rains of some weeks ago took on what 
might be called a new lease of life and it is no longer esti- 
mated at around 3,200,000 bales, the yield of last year, but 
has in a number of private reports recently issued been put 
at 4,100,000 bales. Some reports, too, take the ground that 
States like Georgia and Mississippi, for example, are being 
under-estimated in some quarters. Yet, after all, the vital 
fact is that the aggregate for the belt is not satisfactory. 
That is where the shoe pinches, or it is feared will pinch, 
and pinch hard, before the season is over. Latterly, too, to 
make bad worse, there have been reports of an impending 
tropical storm which originated in the Bahamas. At first 
it seemed to be making for the Gulf of Mexico, then it veered 
and seemed to be headed for the Atlantic States. There is a 
good deal of open cotton there. If a violent West India 
storm, the nearest approach in this part of the world to a 
Japanese typhoon, with high winds and driving rains, should 
strike the cotton crop of the eastern belt it could conceiv- 
ably do much damage. In any case it would be apt to lower 
the grade. And there have been many complaints within the 
last few weeks that rains have damaged the grade in Texas, 
even although they may have increased the quantity of the 
crop. Then on Thursday the forecast pointed to rains on 
both sides of Mississippi. New Orleans had what sounded 
like a rather wild report that Oklahoma was in danger of 
frost. It alarmed the shorts just the same. The forecast 
pointed to cooler weather in the Southwest generally, in- 
cluding Oklahoma. Finally the tendency to estimate the 
crop at around 11,000,000 bales or over was checked by the 
issuance of a number of estimates of 10,600,000 to 10,900,000 
bales. Some emphasized this fact. Passive resistance is 
ended in the Ruhr. Exports are gradually increasing. Ger- 
many has already taken far more Americar cotton than 
anybody would have believed possible. New England mills 
are in some cases running at an increased capacity and more 
days per week. 

To-day prices advanced 40 points on strong cables, threat- 
ening Southwestern weather, fears of rains or frost over 
Sunday in Texas and Oklahoma, strong spot markets, predic- 
tions of big exports from Galveston over Saturday and Sun- 
day—possibly 200,000 bales or more—reports that 20 vessels 
had been loaded at Galveston for immediate shipment to 
foreign markets, and finally a good deal of buying by Liver- 
pool and the American trade. Also, shorts covered freely. 
Massachusetts and New Hampshire mill reports were more 
favorable. Some of them are extending their time. Spin- 
ners’ takings showed an increase. Dallas private dispatches 
reported rains in western Texas late in the day. There was 
a wide range of crop estimates, running from about 9,800,000 
to 11,467,000 bales. Some of the trade are looking for a 
Bureau report of around 11,000,000 bales. Others think it 
will be less. Towards the close half of the early advance 
was lost on profit-taking. The tropical storm was no longer 
a factor. The disturbance was passing into the North Atlan- 
tice. It did not touch the eastern belt. Final prices show a 
decline for the week of 8 to 48 points, the latter on October. 
Distant deliveries stood up the best. Spot cotton closed at 
29.55¢. for middling, a decline for the week of 55 potnts. 

The following averages of the differences between grades, 
as figured from the Sept 27 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Oct 4 1923. 


ree 1.07 on| *Middling “yellow” tinged _____- 1.20 off 
Strict good middling. _...._...-- -82 on| Good mid. light yellow stained___ .63 off 
Good middling-...........-..- -58 on | *Strict mid. light yellow stained __1.07 off 
Series middling. ............... -33 on | *Middling yellow stained_______ 1.56 off 
Strict low middling_-...----.--- .65 ot? | Good middling “gray”. __._..__- 34 off 
es _ === .-4.28 off | *Strict middling “gray”___._._. .81 off 
*Strict goed ordinary. ___.-.---- 2.00 off | *Middling “gray” -..-.....___- 1.26 off 
*Good ordinary. ............... 2.75 oft | *Strict low mid. “yellow” tinged_1.82 off 
Good middling spotted......--- .12 on | *Low middling ‘yellow’ tinged__2.5* off 
Strict middling spotted. ---.---- -15 off |Good middling “‘yellow” stained_1°09 off 
Middling spotted..........-.-. .53 off| *Strict mid. ‘‘yellow” stained____1.60 off 
*Strick low middling spotted....1.14 off| *Middling “‘yellow” stained_____ 2.13 off 
*Low middling spotted.._.--.-- 1.84 off} *Good middling “blue” stained_. 1.06 off 
Strict good mid. ‘‘yellow”’ tinged. .05 on | *Strict middling ‘‘biue’’ stained__1.53 off 
Good middtiag “yellow” tinged... .25 off | *Middling ‘“‘blue” stained_______ 2 03 off 


Strict middling ‘“‘yellow’”’ tinged. .59 off 
* These grades are not deliverable upon future contracts. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Sept. 22 to Sept. 28— Sat. Mon. Tues. Wed. Thurs. Fri. 


Middling upland........-.--- 30.10 29.75 29.10 29.25 29.45 29.55 














Sepr. 29 1923.] 


THE CHRONICLE 


1477 





























NEW YORK QUOTATIONS FOR 32 YEARS. 
/ 29.55c.|1915 _____ 12.40c.|1907 _____ 11.85c.|1899 ____- 6.88c. 
SE nace 20.55¢.|1914 ~~~ 22 11906 --_-- 9.70c.|1898 ____- 5.38¢. 
so 21.30c.'1913 eT 14.30c. | 1905 ___..10.90c.|1897 ____- 6.62c. 
ee 25.50c.|1912 _____ -65c.|1904 ____- 10.80c. | 1896 _____ 8.44c. 
aah 32.40c.}1911 _____ 10.45¢.|1903 ____- 11.25c.|1895 ___._ 8.88c 
.  —eemeee 34.95c 11910 ES 13.75c. | 1902 ___ 9.00c.|1894 _____ 6.44c 
gpa e 25.30 13.55c.} 1901 ____- 8.25c.| 1893 __.-- 8. 
PR ooo 15.95c. | 1908 _____ .40c.|1900 ____- 10.75c. | 18902 ..... 7.62c. 
MARKET AND SALES AT NEW YORK 
| Spot Futures SALES. 
Market Market 
| Closed Closed Spot. | Contr’t. Total. 
Saturday_-__|Quiet; unchanged__|Barely steady.-| _.--|. _.--| -..- 
Monday ==] uiet, 35 pts. dec__|Steady. _- “222| "500] 500 
Tuesday ___\Quiet, 65 pts. dec__|Easy ____- iNet erie acid a ar 
Wednesday /Qu@t, 15 pts. adv__| Barely steady _- San aaa aaahe 
Thursday -_|Quiet, 20 pts. adv__|Steady______ _- siiaal 300 300 
ied me 10 pts. adv__|Steady____.__- mina aed i<miaiel 
RS ac ee el _...| 800' 800 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday,| Monday,| Tuesday ,| Wed'’day,| Thursd'y,| Friday, 
Sept. 22.| Sept. 24.|Sept. 25.) Sept. 26.| Sept. 27.| Sept. 28.| Week. 
September— | 
Range -_---_- ee ee ee Sere eee See eee 
eee ES OE SS ee ee eRe 2a. ehh 
eT — 
ea a 29.05-.51|28.85-/40 28.30-/20| 28.27-.90| 28.38-.79|28.70-/01)| 28.27-/40 
Closing -- --}29.25-.38/28.88-.98/28.33-.38,28.50-.55|28.68-.70|28.82-.83|— — — 
November— 
Range ----- 28.55 —|— — —|28.48-.50|\— — —|— — — — — —|28,48-.55 
Closing ----|28.90 —|28.60 —|27.92 —/28.27 —/28.44 —/28.62 —|— — — 
December— 
Range ----- 28.57-.12}28.44-.97|27 90-173) 27 .85-158|28.15-.56/28.47-.82|27.90-/12 
’ Closing - - --|28.85-.98)28.48-.52|27 .90-.94|28.25-.27|28.42-.46|28.60-.65|— — — 
anuary— 
Range ----- 28 .07-.66|28 .00-.49| 27 .44-128) 27 .38-112)| 27 .68-.07| 28.03-.34/27.38-166 
Closing -- - -|28.38-.46}28.00-.05| 27 .45-.50|27.80-.82|27.96 —|28.14-.18;— — — 
February— | 
* Range ____- eee ee eee ee ee eee 
Closing -._.|28.34 —\27.96 —/27.42 —|27.75 —|27.93 —/28.13 —|— — — 
March— | 
Range ----- 28.00-.55|27 .92-140)| 27 .40-121| 27 .35-107| 27 .62-100) 27 .97-130) 27 .35-155 
s — ----|28.30-.43 peniien, ciate: vies 27 .90-.94/28.12 —|— — —- 
pr = 
Range ----- — — fe — | OE C—O Se 
Closing --.--|28.25 —|27.87 —/27.37 —|27.70 —|27.88 —|28.10 —|— — — 
ay— 
Range -__-- 27 .93-151|27.83-130/ 27.35 i eee 27 .55-.94| 27 .90-125)| 27 .30-151 
Closing - - - -|28.19-.30|27.83-.86|27.35 — —|27.86 —|28.07 —|— — — 
June— 
Range _-_-_-- Se a Spe ee 1a eee ee, 
Closing -.--|27.87 —|27.51 —!27.05 —|27.35 —\27.54 —|27.73 —|— — — 
Range --.-.-- 27 .30-.80| 27 .20-.78)26 .75-149| 26 .65-144 | 26 .95-135) 27 .33-.60) 26 .65-186 
Closing .-.-|27.55 —|27.70 —|26.75-.78,27.05 —!27.22-.29|27.40-.48|— — — 
August— 
Range .-.--- — hE | —--— | 
Closing -...'— -——- —'— — —J— — —J— — —I— —- —!— — —|— — — 
f29c. 128c. 1t27c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Sept. 28— 1923. 1922. 1921. 1920. 
Stock at Liverpool________ bales 285,000 601,000 902,000 860,000 
ees 0 NI, cece cccencs i ye er 1,000 12,000 


28,000 44,000 64,000 79,000 














Total Great Britain 317,000 645,000 967,000 951,000 
Stock at Hamburg - - --- 13,000 ,000 ES: 5: ie teeta 
Stock at Bremen. --_-___- 57,000 103,000 277,000 71,000 
Stock at Havre.-.--.--- 48,000 99,000 131,000 107,000 
Stock at Rotterdam 2,000 8,000 13,000 5,000 
Stock at Barcelona_.......__._- 46,000 50, 81,000 39,000 
EE ns nc mancenee & 14,000 28, 10,000 25,000 
ft) eee : Fé 11,000 15,000 
ee inte ctccescdece ) [a dase. <~#eneen 

Total Continental stocks - -____- 182,000 393,000 570,000 262,000 

Total European stocks--___._-- 499,000 948,000 1,537,000 1,213,000 
India cotton afloat for Europe_ -- ,000 4,000 68,000 12, 
American cottonafloat for Europe 334,000 271,000 325,821 220,929 
Beret Sea So. ee for Europe 63,000 71,000 76,000 35, 

8 in Alexandria, Egypt----- 127,000 181,000 228,000 88, 

Stock in Bombay, India--.__-_-- 263,000 682,000 995,000 1,103,000 
Shee oe ts. &. ON. ...-.--5-~s 484,651 669,949 1,407,344 816,826 
Stock in U. 8S. interior towns... 577,954 743,160 1,147,941 920,155 
Wet Lcinccncnens senate  <sebouw 19,584 39,658 





Total visible supply - ---_----- 2.445.605 3,620,109 5,804,690 4,548,568 

Of the above, totals of American and other descriptions are as follows 
Pen ct 5 OO 

ve 











i aes Sects intel bales. 66,000 276,000 518,000 508,000 
Manchester stock_..._....._-- 12,000 30,000 51,000 68,000 
Continental stock.............. 123,000 238,000 475,000 190,000 
American afloat for Europe----- 334,000 271,000 325,821 220,929 
i dt ivnnwanennenue 484,651 669,949 1,407,344 816,826 
U. 8. interior stocks............. 577,954 743,160 1,147,941 920,155 
<< 2 ij<« — - > --'—aiaeewaree pepsi 19,584 39.658 

Total American. ............. 1,597,605 2,228.109 3,944,690 2,763,568 
East Indian, Brazil, &c.— 
Oe 219,000 325,000 384,000 352,000 
is ti cnnknaebnocn aw ae cee 1,000 12,000 
Manchester stock.............- 16,000 14,000 13,000 ,000 
Continental @60G8.. ...4......... ,000 65,000 95,000 72,000 
India afloat for Europe________- 97 ,000 54,000 68,000 112,000 
E t. Brasil, &c., afloat. ...... 53,000 71,000 76,000 35,000 
Stock in Alexandria, Egypt -__-- 127,000 181,000 228,000 88 ,000 
Stock in Bombay, India - - __-__- 3,000 682,000 &95,000 1,193,000 
Total East India, &c________- 848,000 1.392,000 1,860,000 1,785,000 
yO RE ee 15 7 605 2 292?8.109 3.944.690 2.763.568 
Total visible supply eee dik oobo ac i 2,440,005 3,020,109 5,804,690 4,548,568 
Middling uplands, Liverpool-__.16.91d. 12.25d. °14.72d. 19.174. 
Middling uplands, New York_-._. 29.55c. 21.05c. 21.23c. 25.00c. 
Egypt, good sakel, Liverpool__.__ 19.25d 19.00d. 39.25d. 56.00d. 
Peruvian, rough good, Liverpool. 18.75d. 14.50d. 15.50d. 32.00d. 
Broach fine, wv cell a ae 3.60d. 11.35d 13.55d. 16.35d. 
Tinnevelly, good, Liverpool_____ 14.75d 12.25d 14.30d. 17.60d. 


Continental imports for past week have been 139,000 bales. 

The above figures for 1923 show an increase from last week 
of 156,613 bales, a loss of 1,174,504 from 1922, a decline of 
3,359,085 bales from 1921 and a falling off of 2,102,963 
bales from 1920. 





AT THE INTERIOR TOWNS the movement—that is, 


the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year—is set out in. 
detail below: 























































Movement to Sept. 28 1923. Movement to Sept. 29 1922. 

Towns. Recetpts. Ship- | Stocks Receipts Ship- | Stocks 

f ments.| Sept. mens.| Sept. 

| Week. | Season. | Week.| 28. | Week.) Season. | Week.| 29. 
Ala.,Birming’m 241) 479 82, 321 4,240 3,438 
Eufaula _____ 200) 9491 300 923 1,6 2,813 
Montgomery.| 5,641) 14,907) 2,523 12,172 22,1 17,389 
Selma. ----- | 3,421 7,771) 1,168, 5,387 25,48 8,239 

Ark., Helena__|  °371) 668 2; 6,662 5,82 9, 
Little Rock__| 2,723 4,289] 1,332| 11,641 34,291 35,160 
Pine Bluff-_.| 793 2,548; 531) 19,549 6,4 25,836 
Ga., Albany.__| 3211 844, 248) 2,375 3, 2,633 
Athens_.____ | 300! 1,242) 300) 12,390 2,57 11,554 
Atlanta --_- 1,921 _3,741| 1,675 6,56 23,01 12,840 
Augusta...__| 13,873, 36,076 4,800) 23,475 58,63 57,249 
Columbus.--| 3,779 7,368) 6,825 17,4 9,800 
Macon__-___- 1,192} 1,897 4,317 12,41 10,131 
Rome______- | 624 1,134 2,281 7,20 5,458 
La., Shreveport! 3,000 15, 9, 14, 12,700 
Miss.,Columbus| 1,061 1,121 <7 5,61 4,076 
Clarksdale_..| 2.936 4,055 13,100 22,9 835 
Greenwood_.|} 2,000) 3,799 8,407 24,17 27,674 
Meridian..__| 1,500 2,12 1,955 12,3 9,995 
Natchez_____ | 1,938! 4,43 6,357 10,2 8,805 
Vicksburg._-|. ‘655: 9 2,661 3.6 5,091 
Yazoo City__| 1,432) 2,260) 7,078 6,1 9,349 
Mo., St. Louis.) 4,803 34,346) 2,914 41,44 7,857 
N.C.Gre’nsboro, 689 1,353) 4,458 4,87 5,539 
Raleigh---._| 720 1,720) 399 1,72 333 
Okla., Altus.__| 2,100 3,314! 3,276 3,36 4,040 
Chickasha..__| 946 1,512 (491 9,30 5,953 
Oklahoma__-| 208 214) 393 4,56 5,554 
8.C., Greenville 924 4,290) 6,343 17,66 13,023 
Greenwood.-| 521 1,048; 7| 4,360 1,44 9,426 
Tenn.,Memphis| 13,998! 46,774] 12,049, 49,337| 25,375 67,24 72,283. 
Nashville__ __ Jetl -o¢iia Bo, eae mataee aime ote 198 
Texas, Abilene_| 4,646, 9,302) 4,028 1,926] 3,705, 8,369 1,695 
Brenham..__| 1,881) 12,956, 1.782| 5,274} 2,000} 12,023 4,399 
Austin. ____- 3,326, 15,707] 3,913, 3,279) 4,537| 18,49 3,500 
Tames... ... 6,451, 25,809 4,959) 10,645| 5,577} 14,76 ! 14,270 
Houston - - - -|200,143/1,067,825 174,907|293,973|170,558| 709,577|122,380|252,959 
Paris..._._- 7,213, 23,491] 4,776] 6,587] 6,724| 24,23 10,416 
San Antonio.| 4,000, 21,589 3,500 8,000] 5,000} 22,55: 3,063 
Fort Worth._| 8,116; 26,659) 5,855) 9,951] 7,011) 17.48 11,927 
——— a ee 

Total, 40 towns 310,607'1,415,542 248, 193.577 ,954/355,32811,303 639211 ,4241743,160 
The above total shows that the interior stocks have in- 


creased during the week 58,387 bales and are to-night 165,206 
bales less than at the same time last year. The receipts at 
all towns have been 44,721 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 























1923 1922 
Sept. 28 Since Since 
ee Week. Aug.1. Week. Aug.l. 
NS ae oi are needa 5,105 37,136 5,075 41,441 
ee tomb mind be ane ,640 12,940 4,200 19,098 
ee OE... KC ccccecooene én ann enien 90 
a te were te ou alee 862 1,770 496 5,984 
Via Virginia points__........ -- 3,569 27 ,962 3,292 25,731 
Via other routes, &c..........- 9,327 42 $,921 79,538 
Total gross overland_____- __-_- 21,503 154,234 21,984 171,882 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 1,026 6,235 432 6,113 
Between interior towns_--_--..--- 1 4.181 489 615 
Inland, &c., from South_____._-- 13,599 60,814 8,936 50,803 
Total to be deducted______---- 15,186 70,230 9,857 61,531 
Leaving total net overland *_____-- 6,317 84,004 12,127 110,351 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 6,317 bales, against 12,127 bales for the 
week last year, and that for the season to date the aggregate 
eet overland exhibits a decrease from a year ago of 26,347 

ales. 








1923—_—— 1922 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. Week Aug. 1. 
Receipts at ports to Sept. 28_---- 288,759 1,150,159 253,298 921,294 
Net overland to Sept. 28__------ 6,317 84,00 12,127 110,351 
Southern consumption to Sept.28a 75,000 755,000 733, 











Tete) meee... .cwwcccncece 370,076 1,989,163 347,425 1,764,645 
Interior stocks in excess__--.---- 58,387 307,059 51,866 276,248 
Came into sight during week__.428,463 | __-__- a 
Total in sight Sept. 28-------- nee: DE. { aetek 2,040,893 
Nor. spinners’ takings to Sept. 28. 41,204 211,020 17,050 236,010 


* Decrease. a These figures are consumption; takings not available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1921—Sent.30........--.-- 399,290 | 1921—-Sept. 30___.__.__.- 1,852,352 
1920—Oct. 1__--- <0 vb tind 904,576 11920—Oct. 1........... 1,369,128 
SOR. Banc. -nnsnnede 282,333|}1919—Oct. 3.._...----- 1,264,944 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





j Closing Quotations for Middling Coiton on— 
| Saturday,’ Monday, 





Week ending 

















Sept. 28. Tuesday ,| Wed’day. Thursd'y.| Friday. 
Galveston_ ----- 29.00 28.60 28.10 28.45 28.60 28.89 
New Orleans_-_'29.00 28.50 28.50 28.25 28.25 28.50 
Mobile ___.__--/28.75 28.25 28.00 28.00 28.00 28.25 
Savannah __-_-_-_|28.82 28.40 27.83 28.14 28.36 28.45 
Norfolk. _-___- -|28.63 28.2! 27 .63 28.00 28.25 28.38 
eee Ee 29.50 29.25 28.50 28.75 28.75 
Augusta _______|28.75 28.38' 27.75 28.00 28.25 hit! 
Memphis ------ }29.00 29.00 28.75 28.75 28.75 28.75 
Houston _ -_-_- -}29.00 28.60 28.00 28.30 28.50 28.70 
Little Rock_-_--_|29.00 28.50 28.00 28.38 28.50 28.50 
Na 28.20 27.80 27.20 27.55 27.70 27 .85 
Fort Worth. __-_'_--- 7 80 27.20 27.55 27.70 27.90 
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CENSUS REPORT ON COTTON SPINNING IN 
AUGUST.—This report, complete, will be found in an earlier 
part of our paper, in the department headed “Indications of 
Business Activity.” 


INDIA COTTON PLANTING.—Acreage Practically the 
Same and Growing Conditions Favorable-—We have just re- 
ceived the first cotton forecast for 1923-24 issued by the 
Commercial Intelligence Department of India at Calcutta, 
Aug. 21 1923. It is as follows: 


First Cotton Forecast, 1923-24. 

This forecast is based upon reports on the condition of the cotton crop 
at the end of July and early August. The reports do not, as will be seen 
from the detailed notes below, relate to the entire cotton area but to only 
78% of the total. 

The returns so far received show that an area of 12,373,000 acres has 
been sown this year, as against 12,511,000 acres (revised figure) at this 
date last year, or a decrease of 1%. Sowings were delayed owing to the 
late arrival of the monsoon. 

As against the corresponding estimate of last year, the figures show an 
increase of 50% in Mysore, 35% in Gwalior, 31% in Madras, 23% in Burma, 
12% in the Punjab, 8% in Central India, 6% in Re/putans. 4% in the 
Central Provinces and Berar, 3% in Bombay and 1% in Bihar and Orissa: 
on the other hand, there has been a decrease of 60% in Ajmer-Merwara, 
50% in Delhi, 28% in Hyderabad, 15% in the United Provinces, 10% in 
the Northwest Frontier Province, 4% in Baroda and 1% in Bengal. 

Climatic conditions at sowing time were, on the whole, favorable, and 
the present condition of the plants is generally good. 

Detailed figures for the provinces and States are as follows: 

First Forecast August. 











—- +--+ Acres 

Provinces and States— 1923-24. 1922-23. 1921-22. 
Bombay-Deccan (incl. Indian States). 1,383,000 1,344,000 1,227,000 
Central Provinces and Berar. -_-_- ~~~ ~~ 4,646,000 4,474,000 4,366,000 
i 165,000 126,000 114,000 
Punjab (including Indian States) - _ _ _ - 1,382,000 1,236,000 1,254,000 
United Provinces (incl. Rampur State) 601,000 711,000 1,016,000 
a iba 329.000 a267 .000 302,000 
ER EE IE 76,000 75,000 74,000 
Bengal (including Indian States) _ ____ 70,000 71,000 67,000 
SE cccttbdtescneeuneee 4,000 10,000 5,000 
iow 38,000 38,000 39,000 
Northwest Frontier Province______--- 17,000 19,000 19,000 
aban PF OEE Sp AT 1,000 2,000 3,000 
ia eel tea pe ._... 1,655,000 2,314,000 1,994,000 
Central India (excl. Gwalior, which has 

been shown separately).__________- 854,000 787,000 662,000 
a 423 ,000 442,000 331.000 
RR EE SU RRs ea eial rs ioe set 445,000 330,000 274,000 
EAE EE EE TRE 275,000 259,000 216,000 
nc as le eal hk es a he ile 9,000 ,000 6,000 

Ee ny FL ae es ee eee 12,373,000 a12,511,000 11,969,000 

a Revised. 


A statement showing the present estimates of area classified according 
to the recognized trade descriptions of cotton is given below: 




















Description of Cotton— 1923-24. 1922-23. 
a ee ee 1,271,000 1,116,000 
i a wi as iin wot .299,000 1,117,000 
i os ati es oid eam 21,760,000 1,582,000 
RES Pee P ESOT Ae (b) 924,000 
Central Provinces and Berar____._........__--- 4,646,000 4,474,000 
SS ee ee ee ae eee 8,976.000 9,213,000 
ESS SEA cee apres ayes nl CRE 95,000 93 ,000 
Bengal-Sind—United Provinces__..._....____--_- 1,000 711,000 
a Ne i ee ee aaa Sa soos ae 269 ,000 
ee nig wins 948 ,000 800 ,000 
thin om adiiianin aden aaa kame 79,000 79,000 
Ditth i. tei biodnetictaatebakastecuceuuia 1,907 ,000 1,859,000 
enw eameeeeaem 452,000 457 ,000 
RNa a ais bi eae cd Ade tein gl mas Wie te aici 328,000 349,000 
ee eee, ee cans 8,000 8,000 
Westerns and Northerms......................ce 42,000 39,000 
i a 6,000 29,000 
SRR Ea . ya tlie 
I pS Se: SaaS $. 101,000 66 ,000 
RS So cr iihene Ss ea ae a oe 
Comillas, Burmas and other sorts______.________- 458,000 a398 ,000 
EE or ee eg ee ee 12,373,000 @12,511,000 





a Revised. b Included under Barsi and Nagar. z Includes the whole 
of cotton grown in Hyderabad, details not being available. 


NEW ORLEANS CONTRACT MARKET. 




















Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Sept. 22. | Sept. 24. Sept. 25. | Sept. 26. Sept. 27. Sept. 28. 
| 
September |28.73 bid'28.25 bid— — —|— — —j— — —/— — — 
October. . -|28.48-28.50 28.00-28.02 27.48-27.50|27.91 ———/27.99-28.04'28.18 bid 
December. |28.40-28.45 27 .93-27 .99 27 .36-27 .39| 27 .73-27 .78|27 .89-27.91 28.07-28.10 
January --|28.22 ———|27.75-27.77 27 .22-27 .24| 27 .60-27 .63|27.75-27.77 27 .94-27.95 
March. - - -|28.03-28.08 27.67-27.69 27.11-27.15|27 .46-27 .50|27 62-27 .64 27.77. —— 
a '27 .83-27 .87 27.45-27.47 26.91-26.99| 27 .32-27.37|27.45 ——— 27.58-27.60 
~~ awa |27.38-27 .41/27.08-27.13 26.46-26.51|26.80-26.85|27.00 ——— 27.13-27.17 
‘one— 
Spot --_. Quiet Quiet Steady Quiet Steady Steady 
Options.' Steady Steady Easy Steady Steady Steady 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that 
generally cotton has made fair progress except in a few 
localities where rainfall has been somewhat of a setback. 
Temperatures have averaged about normal in the western 
section of the cotton belt and somewhat above normal in 
the eastern section. As a rule rainfall has been light and 
scattered. 

Tezas.—Cotton has made fairly good progress .in the 
western and northern parts but poor elsewhere with further 
damage to open cotton by rain. The growth of late cotton 
is being offset in a measure by weevil and leaf worms. 

Mobile.—The weather has been fine for harvesting and 
the bulk of the crop has been picked in this section. All 
gins are operating and shipping is proceeding more freely. 

Charleston, 8. C—There has been a great improvement in 
the condition of cotton in this section. 


Rain. Rainfall. Thermometer———— 
Galveston, Texas___...._-_- lday 0.02in. high 86 low 70 mean 78 
DE cdmancaosancsunen’ ry high 94 low 56 mean 75 
pbnabconsendeos lday 0.65in. high91 low61 mean 76 
| eae lday 0.10in. high92 low 72 mean 82 
Corpus Christi-.--.........- lday 0.22in. high 90 low72 mean 81 
See a ReneS forse mean gs 

Pdkcnbonsnddesoics ow mean 

Ph khebacesceneinwes 2days 1.48in. high 89 low 49 











Rain. Rainfall. —Thermometer 
dry 5 


OO EE SS ae high 93 low 52 mean 73 
PERE aSS ites ian dry high 89 low 58 mean 74 
Luling-....-.------._-.-.-3 days 0.77in. high 92 low 59 mean 76 
ES EEE SS 1 day .74in. high 94 low 53 mean 74 
Palestine.....-..-- _..-.---lday 0.0lin. high 88 low 58 mean 73 
a rer ae a ee dry high 93 low 56 mean 75 
I lday 0.0lin. high90 low 62 mean 76 
Taylor __-_- ie da ate a a lday 0.96in. high _-. low 60 mean _- 
Weatherford _ _- ge har dry high 91 low 52 mean 72 
I dry high 92 low 53. mean 73 
Altus... --- - lday 0.50in. high94 low 54 mean 74 
Muskogee - _ - _- aie — high 94 low 54 mean74 
Oklahoma City.._-_....._-.-.-lday 0.02 in igh low 54 mean 72 
Brinkley, Ark _------ eae ry high 88 low 56 mean 72 
EE ee lday 0.02in. high 89 low 55 mean 72 
ON OS SEE : dry high 87 low 60 mean 74 
I dry high 91 low 55 mean 73 
Alexandria, La--_--_----- dry high 89 low 59 mean 74 
eS eae ae dry high 90 low 57 mean 74 
ON a ee dry high _. low. mean 81 
Surevenatt.......-.- . dry high 90 low 59 mean75 
Okolona, Miss---- -- dry high 95 low 55 mean75 
ESTER Se dry high 97 low 55 mean 76 
CO” eee -----lday 0.12in. high92 low 56 mean 74 
ia ee a dry high 88 low 58 mean 73 
IN iin inca d ire wie aeenk 2days 0.13in. high 90 low 63 mean 78 
EE aki anid 0 valine dry high 85 low 59 mean 72 
Montgomery - - - -_lday 0.09in. high90 low 62 mean 76 
OS SS SR SES d high 88 low 59 mean 73 
I Ee ea 4 days 0.23in. high93 low 68 mean 81 
ic eae nn be wew sae 6days 1.64in. high91 low 66 mean 79 
DE Cvenivenccaedue 4days 0.51in. high 89 low 69 mean 79 
Athens.......-.-------.-.--3 days 0.65in. high 89 low 65 mean 77 
Se 2days 1.59in. high 87 low 68 mean 7&8 
ERE RRR Ss: 2days 0.liin. high94 low 64 mean79 
Charleston, 8.C__.......---3 days 0.66in. high 86 low 71 mean 79 
RIE BA IE 3days 0.26in. high 84 low 63 mean 73 
SRS es 3days 0.39 in. gh _. low 66 mean - 
SER PE es 4days 1.86in. high90 low 65 mean 78 
Pt. 1s Q<cstanncooen 4days 0.50in. high 87 low 61 mean 76 
ea a do we wean 2days 2.07in. high 89 low 66 mean 78 
aa ao aaa ws inte aera 2days 1.62in. high91 low 66 mean 79 
Dyersburg, Tenn.--.....---- dry high 82 low 58 mean 70 
SR ae lday 0.0lin. high 85 low 60 mean 73 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: ° 
Sept. 281923. Sept. 29 1922. 

Feet. Feet. 


New Orleans. .....--- Above zero of gauge- 2.1 5.3 
pee Above zero of gauge- 5.6 3.8 
_ Se Above zero of gauge- 7.4 7.0 
Shreveport..........- Above zero of gauge-_ 31 3 3.8 
_ =a: Above zero of gauge_ 14.0 6.7 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week | Recetpts at Ports. Stocks at Intertor Towns. Recetpts from Plantations 
ending 








1923. | 1922. | 1921. 1923. | 1922. | 1921. | 1923. | 1922. | 1921. 
July | | 
6..| 24,472 56,184100,186) 331,666 498,9351,240,354 8,662) 14,382 47,684 
13_.| 20,125 41,564 83,955 312,912 458,839/1,206,736 1,672) 1,468) 50,357 
20..| 15,202 31,697 98,434) 293,590! 433,1781,157,547, -..--| 6,036 49,245 
one ,226 34,393 98,712 278,391 388,8301,129,231 esas 1,876 69,396 
ug 
3..| 27,086 32,031 86,944 270,233 355,1591,099,238 19,528 -... 56,951 
10_.| 29,720 24,012 74,894 264.913 345,7261,074,165 24,400 14,579 49,821 
17_.| 46,080 33,716 84,050, 268,226 341,5191,048,597 51,252 29,509 58,482 
24__| 62,758 44,317 91,711 302,78) 351,0791,015,473 97,312) 53,877, 58,587 
31_. 142,595 91,625105,024 331,947, 355,704 987,684171,762| 96,250, 77,235 
Sept. | | 
7../146,130 95,017 107,847, 377,401 416,161) 987,030 191.584)155,474 107,193 
14__170,272 163,102 142,000, 442,567 471,529 983,869 235,378 218,470 138,839 
21__'256,747 205,404 168,787, 519,567 600,540 1,037,994 334,807 334,415 222,912 
28 _ _'288,759 253,298 205,490 577,954 743,160 1,147,941 347,146. 305,164 315,437 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 1,459,151 bales; 
in 1922 were 1,207,738 bales, and in 1921 were 1,063,103 
bales. (2) That although the receipts at the outports the 
past week were 288,759 bales, the actual movement from 

lantations was 347,146 bales, stocks at interior towns having 
increased 58,387 bales during the week. Last year receipts 
from the plantations for the week were 305,164 bales and for 
1921 they were 315,437 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 























Cotton Takings. 1923. 1922. 
Week and Season. 
Week. Season. Week. Season 

Visible supply Sept. 21_---_--- 2,288,992) __-__- DET MEL ncncnecs 
Visible supply SS RE eer ete SEGA BI _caneee 3,760,450 
can in sight to Sept. 28__-| 428,463) 2,296,222) 399,291) 2,040,893 
Bombay souuipas to Bess io ten 6,000 77, 8,000 10,000 
Other India m'ts to Sept. 27 1,000 34, 1,000 45,550 
Alexandria vecuiats to Sept. 26_- 32,000 72,400) 24,000 51,800 
Other supply to Sept. 26_*_b__- 5,000 41,000 4,000 44,000 
Fol susely pbseeckhadscewnd 2,761,455) 4,545,293)3,823,882| 6,052,693 
Visible supply Sept. 28_._----- 2,445,605) 2,445,605|3.620,109) 3,620,109 
Total takings to Sept. 28_a____| 315,850) 2,099,688) 203,773) 2,432,584 
Of which American - -------- 251,850) 1,534,288) 127,773) 1,773,034 
Of which other............- 64,000 565, 76,000! 659,550 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills, 
755,000 bales in 1923 and 733,000 in 1922—takings not being available— 
and the aggregate amounts taken by Northern and fore spinners, 
1,344,688 bales in 1923 and 1,699,584 bales in 1922, of which 779.288 
and 1,040,024 bales American. b Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— , 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
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1923. | 1922. 1921. 
Sept. 27. 
Recetpts ai— 





Since Since Since 
Week. | Aug. 1.| Week. | Aug. 1.| Week. | Aug. 1. 


























No | 6,000 77,000! 8,000! 110,000! 5,000! 273,000 
For the Week. | Since August 1. 
Erporis. Great | Contt- \Japané| Great Conti- \Japan & 
Britain.| nent. |China.| Total. | Britain.| nent. China. | Total. 
Bombay— | 
a 10,000, ,000) 14.000 60, 45,000, 119,000 
ey oe 4,000) ,000) 8, 50 150,500| 209,000 
sasce wou Sal. <ceuna 77, 4, 41, 
Other Tndia~ 264,000, 341,000 
a 1,000) 000) 5, A 34,000 
ee inion 000) 5, Gee seeasd 45,550 
ae saad ,000) 1,000, 26, 10,000, 37,000 
Total all— | 
11,000; 9, ----| 20,000; 19, 89, 45,000; 153,000 
ee 4,000) 1, 7,000, 12,000) 13, 91,0 150, 254,550 
| a =” 40,000 46,000; Bd 103, 274, 378,000 














According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
2,000 bales. Exports from all India ports record an increase 
of 8,000 bales during the week, and since Aug. 1 show a 
decrease of 101,550 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


wiy 7. Sept. 14. cont. 21. Sept. 28. 
Sales of the week__________.__-_ 48 ,000 44,000 2,000 1,000 
Of which American___________ 9, 9,000 6,000 9,000 
DP ne... .ooncoesscdmedd 3,000 5,000 3,000 2.000 
EEL EEL! ict 46,000 45,000 40,000 43,000 
. «= lei ea tae 317,000 287,000 275,000 285,000 
Of which American. _________- 70,000 53,900 49,000 66 ,000 
I i a 18,009 20,000 28,000 58,000 
Of which American__________- 9,000 8,000 20, ,000 
MEE cv ccccédcuckedeee 113,000 121,000 200, 223,000 
Of which American__________- ; 55,000 133,000 148,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. | Saturday. | Monday. | Tuesday. Wednesday | Thursday. | Friday. 
Market, [ 
12:15 {| Quiet. Quiet. Quiet. Good Quiet. 
> inquiry. Quiet. 
Mid.Upr'as 17.66 17.61 17.01 16.58 16.75 10.08 
Sales _____ 5,000 5,000 5,000 6,000 5,000 ‘ wall 
Futures Quiet but | Quiet but | Quiet, | Quiet but 7 
Market {| Steady. steady; steady; |13tol9pts.| steady; | Very sted’y 
opened 13 to19 pts./19to 26 pts.| decline. (8 to 12 pts.|10 to 40pts. 
advance. decline. advance. | advance. 
Market, {| Easy, Easy, | Quiet but| Steady, | Steady, | Steady 
4 {27 to31 pts./11 pts. dec.) s y, |4to 10 pts.) 2 to6 pts. | 22 to 54pts. 
P.M. || decline. | to 18 pts. |3 to 29pts.| decline. advance, | advance. 
Brea wr: advance. decline. 





Prices of futures at Liverpool for each day are given below: 









































Alezandria, Egypt, 1923. | 1922. » 
September fl | —— 
Receipts (cantars)— | 
, SER 160,000 | 120,000 150,000 
4 | Reet 361,670 248,062 507 ,615 
Since Since Since 
Exports (bales)— Week.| Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
To Liver De en ie 5,000) 10,884|| 2,750) 11,554|| 5,250) 18,001 
To Manchester, &c___.-} ----| 11.963|| ----| 16,959]| ____| 16,258 
To Continent and India_| ----| 27,680)! 2,950) 27,259/|12.750| 34,292 
. = FES RS RE | 4,000} 8,585}; 1,000) 9,905 2,750) 15,505 
Total exports. __.....- ' 9,000! 59,112'| 6.700 65.677''20,750' 84.056 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Sept. 26 were 
160,000 cantars and the foreign shipments 9,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Merchants are not 
willing to pay present prices. We give prices to-day below 
and leave those for previous weeks of this and last year 
for comparison: 
































1922-23. 1921-22. 
8 bbe. Shirt- | Cot'n 8% lbs. Shiri- | Cot'n 
228 Cop ings, Common | Mid. 328 Cop ings, Common | Mid. 
Twist. to Finest. Upl's Twat. to Finest. Upl's 
July 4, d. |e. d. s.d.| d. | d. d. |s. d. 6.d.| d. 

13 21% @ 23 16 3 @166 (|15.79'20% @ 21%|160 @16 7%/13.65 

20 "1% @ 22%)16 2 @165 |1549:19% @ 21K%/160 @16 5 {13.60 
Pp - 20% @ 21% |16 1 @164 (14.42/19 @ 21 (154 @162 (|13.19 
ug 

3 20 @ 20%'160 @162 (|13.7119% @ 21 |156 @163 (13.01 
10 20% @ 21 161 @162 (|14.57;18% @ 20%)15 3 @161 /|12.45 
17 20% @ 21% 161 @165 (|156118% @ 19%)152 @160 /(/13.25 
24 20% @ 21%160 @164 |15.1919% @ 214%/16 4 @16 2 /|12.60 

m... 20% @ 21% 160 @164 /|14.93 20 @ 21 0 @16 5 /|13.70 
pt. 

7 21% @ 21%162 @166 (15.87119% @ 21 |156 @162 /|12.84 
14 22% @ 23 |165 @172 /|16.89 20 @ 21 |154 @162 /|13.32 
21 24 @ 25'3 165 @171 17.95191g @ 2112|15 4 @162 /|12.83 
28 24 @ 25%165 @17 2 116.91 19% @ 20%154 @16 2 12.25 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 132,446 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

NEW YORK—To Liverpoo!—Sept. 21—Cedric, 9,892; Caronia, 





SRE RE Se ee a eS eee 14,954 
To Bremen—Sept. 21—President Harding, 3,888_._Sept. 22— 

I, I I is a Be lee ee Wie hk eee hie we we wl 4,088 
To Rotterdam-—Sept. 21—Veendam, 175__--_----.....__.__- 175 
To Piraeus—Sept. 25—Hog Island, 100__-____-_..._-.____- 100 
To Havre—Sept. 26—Liberty, 1,200__.-.._..____.--________ 1,200 
To Antwerp—Sept. 25—Gothland, 200______2.._._________- 200 
To Naples—Sept. 26—Giulio Cesare, §525___.____.___.__-__- 525 

GALVESTON—To Barcelona—Sept. 22—-Conde Wilfredo, 2,800. 2,800 
To Rotterdam—Sept. 24—Nishmaha, 200_______....__._-_- 200 
To Kobe—Sept. 24—Knoxville City, 4,500__._._.___._..____- 4,500 

To Liverpool—Sept. 25—Bakana, 7,180___Sept. 26—West 
Hematite, 6,426___Sept. 27—Nessian, 11,588_________- ... 25,194 


To Manchester—Sept. 26—West Hematite, 1,714___Sept. 27 

eee oe ae ae a weke op oedawdae dee ma 1,814 

To Oporto—Sept. 27—Nessian, 300__-___.._-_---__-______. 300 

To Bremen—Sept. 26—Chester Valley, 14,070___._________- 14,070 
HOUSTON—To Liverpool—Sept. 22—Bakana, 4,146___Sept. 24— 
West Hematite, 9,395_.._Sept. 25—Niceto de Larrinaga, 


ek I eS St eee a we eee eta 15,141 
To Manchester—Sept. 24—-West Hematite, 50___Sept. 25— 
i ne ache dae easdwbwedawe 550 
To Christiania—Sept. 21—Louisiana, 100_________________-_ 100 
To Copenhagen—Sept. 21—Louisiana, 500__..._____________ 500 
To Gothenburg—Sept. 21—-Louisiana, 700__________________ 700 
To Barcelona—Sept. 25—Mar Blanco, 4,400_______________- 4,400 
To Havre—Sept. 25—Cardigan, 7,625_._Sept. 26—Hornby 
I ME es oe Se ee. nk wand ete wa heb dud 8,125 
To Ghent—Sept. 26—Hornby Castle, 1,550_________________ 1,550 
To Antwerp—Sept. 26—Hornby Castle, 700________.________ 700 
To Genoa—Sept. 26—Monviso, 4,350_._.Sept. 27—West 
A ere PiPeiidwns & abwaen «aoe e 7,205 
To Bremen—Sept. 26—Laponia, 8,322__.__.________________ 8,322 
To Japan—Sept. 27—Wales Maru, 5,271________.__________ 5,271 
BOSTON—To Manchester—Sept. 15—Conehatta, 100___________ 100 
PENSACOLA—To Liver I—Sept. 19—Afoundria, 497________ 497 
PORT TOWNSEND—To Japan—Sept. 20—Edmore, 600___ 
Sept. 22—President Jefferson, 900._.....___.____-______- 1,500 
SAN FRANCISCO—To Japan—Sept. 20—President Cleveland, 
,650_._Sept. 22—Takaoha Maru, 3,465___.__........---- 7,115 
To China—Sept. 20—President Cleveland, 3090______________ 300 
SAVANNAH—To Bremen—Sept. 21—Martha Hemsoth, 250____ 250 
ONE SAG R ah RAShw ee HEKEDEREELEDAEESD OSE OE ES SKEAD DESO ee OeRO 132,446 
































| Sat. | Mon, Tues. | Wed. | Thurs. | Fri. 

Sept. 22 { | 
to | 124%) 12%) 124) 4:00 12\%| 4:00 12%} 4:00) 12%) 4:00 12%4| 4:00 
Sept. 28. p.m./p. m./D. m./D. m.p.m.\p. m.\p. m.|p. m.'D. m.|p. m./p. m.\p. m. 

ouinail 

September is! _...|16.88'17.01/16.77 16.5116.48.16.33 16.44 16.55)16 .46)16 .86)17.00 
October ______| ___.|16.14.16.31/16.1715.98 15.94'15.77|15.87,15.99)15.90 16 .12)16.35 
November __-__| ___.|15.90 16 .04/15.93 15.77|15.76 15.57/15.66 15.77|15.7 15.88|16 .07 
December. - - - - | .|15.73 15.90,15.79,15.6415.62 15.43'15.53 15.65)15.58)15.7 |15.94 
January __--- | 21 1]15-46 15.65,15.58 15.46 15.44 15.26|15.36 15.47|15.41)15.5715.72 
Pewtuary .....) -... 15.30,15.47/15.44'15.33 15.32 15.16)15.25 15.36 15.29)15.45 15.58 
March __| ... .|15.20 15.37,15.34'15.23 15.22'15.06)15.15 15.26/15.2015.35 15.48 
Aprii 15.06 15.20/15.20 15.11 15.10 14.95,15.03 15.13)15.09)15.21)15.35 
Se ee 14.95 15.11/15.11|15.01 15.00 14.85 14.93 15.03/14.99,15.11/14.24 
June -________| ____|14.78 14.94)14.94 14.84 14.83, 14.68 14.76 14.86|14.82/14.9415.07 
July__..._____| ___.]14.53 14.68/14.71)14.62 14.62 14.49.14 57 14.65)14.62)14.72/14.84 
August _._____| ____114.01'14.16114.19'14.10 14.16 14.03 14.11 14.19)14.16114.26 14.38 


Friday Night, Sept. 28 1923. 

Flour has been quiet but steady, with wheat oversold and 
rising. Milis have been firm. They are naturally encour- 
aged by the action of wheat. Also, there were reports that 
there is a steady export business. Some called it a good 
business, though some of the bids are impracticable. On the 
24th inst. New York cleared 40,570 bags for the Baltic. Do- 
mestic trade, however, was slow. Nothing rouses it. Later 
in the week the rise in wheat was reflected in a stronger 
flour market, though not in any great increase in business. 
That still hung fire. Say what holders might, buyers main- 
tained a cautious attitude. Yet there was a better demand 
for export, and even if it was limited to small lots the pur- 
chases in the aggregate were not unimportant. Minneapolis 
advanced on a fair trade. Prices f. 0. b. Minneapolis, best 
family patents, were $635 to $655; standard patents, $6 05 
to $625; graham, $580 to $610; first clears, $510 to $5 35; 
second clear, $3 70 to $390. Rye flour was less active but 
with a little export demand from Scandinavian countries. 
White rye, $3 90 to $415; medium, $3 75 to $4; dark, $3 55 to 
$370. Durum flour was in fair demand; No. 2 Semolina, 
$545: No. 3, $490. Mill feed declined 50c., but turned 
steady. At Kansas City business was moderate. 

Wheat has become oversold and this fact and a sharp rise 
in corn lifted it early in the week 2c. on September. It ad- 
vanced in spite of big Canadian receipts and an increase 
in the American visible supply last week of 3,624,000 bush- 
els, against a decrease in the same week last year of 867,000. 
It rose, notwithstanding the total reached 63,162,000 bushels, 
against 32,334,000 last year, the present supply therefore be- 
ing almost double that of a year ago. It ignored an increase 
in the Canadian visible supply of about 3,000,000 bushels 
and a drop of Canadian premiums of more than a cent. It 
ignored such things as the Canadian movement in a single 
day of 2,013 cars at Winnipeg, with 2,000 expected the next 
day ; also, the rather better crop news from parts of Europe, 
the German crop estimate of 101,000,000 bushels, against 70,- 
000,000 last year and a falling off in the export demand in 
this country. The idea that hedge sales might hurt the 
market was also for a time disregarded. The trade, it was 
reasoned, had become too bearish. There was something to 
be said on the other side, in fact a good deal. Northwestern 
students of the situation thought too much emphasis had 
been laid on the Canadian crop; that the trade had lost 
sight of the striking fact that Canadian farmers are not 
selling the wheat they have moved from the farms, some- 
thing which explains the absence of hedge pressure. It is 
true on the basis of a 425,000,000-bushel crop in Canada there 
would be 335,000,000 bushels surplus, which is the largest 
surplus ever offered by Canada to importing countries. But 
may it not be more easily absorbed than has been generally 
expected? The export business had apparently dropped for 
a time to 200,000 to 300,000 bushels a day. But the fact that 
the big Canadian receipts are not accompanied by the usual 
correlative of big hedge sales at once nonpnlussed and 
alarmed the shorts and caused an amount of covering that 
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acted as a prop despite the increased hedging at Minneapolis 
on Tuesday and the reported increase in available supplies 
in the United States and Canada for the week of nearly 
15.000,000 bushels. For German political news became bet- 
ter. The Ruhr and reparations questions were on the way 
to settlement, rains in the Northwest caused uneasiness, and 
to cap the climax something like 2,000,000 bushels, it was 
said, were sold for export on the 25th inst., mostly for 
France and Italy. Yet it had been said some time back that 
France would not have to import any wheat at all. To 
clinch the nail Southwestern receipts were persistently 
small and Eastern mills, it was said, were finding it hard to 
secure wheat for their daily grinding. The strength of 
Northwestern markets has been a conspicuous feature. Also, 
the firmness of September. Cash wheat has been firm. 
Canadian premiums have shown something of an upward 
tendency. It is said, too, that early in the week export sales 
really reached 2,500,000 bushels, although they fell off 
sharply later on. Russian wheat was said to have been sold 
on a rather large scale to the Continent. It was reported 
that 35 vessels had been chartered to move the Russian 
wheat. In France deliveries of new native wheat continue 
slow ; Algerian arrivals are of poor quality and flour millers 
as a rule are turning to foreign wheat with more interest. 
In India scattered rains are reported. Exports are fairly 
liberal there. In Australia new wheat is doing well, with 
an increased acreage reported. Shipments are liberal, but 
reserves of old wheat are very limited. Later in the week 
came a reaction on realizing. Canadian receipts were 4,000,- 
000 bushels a day. Stocks are piling up at Canadian mar- 
kets. Export sales dropped to 400,000 bushels. The Presi- 
dent has been asked to revive the Government Grain Cor- 
poration to regulate acreage and stabilize prices. He has 
given no answer, but does not, it appears, favor an extra 
session of Congress to consider the matter. Wheat interests 
want the duty raised from 30c. per bushel, the present rate, 
to 50c. To-day prices advanced, with shorts covering and 
speculaion showing a tendency to broaden. Also, the meas- 
ures which are being taken at Washington urging upon the 
Government the desirability of helping the wheat farmer 
were not without their effect. Final prices to-day show a 
rise for the week of 2% to 414c., the latter on September. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
cts.113% 120% 120 119% 119% 120% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
be , Mon. Tues. Wed. Thurs. Fri. 


September delivery in deeeter.ce. 102% 102% 104% 103% 104% 
December delivery in elevator..-..103 104% 104% 105% 195% 106% 
May delivery in elevator 108% 109% 109% 110% 110 110% 
Indian corn advanced 3% to 4c. early in the week, the lat- 
ter on September. That was braced by light country offer- 
ings, by fears that recent frosts did much harm, and finally 
by the firmness of the cash market. Also, there were rains 
in the Central West. They might retard maturity. Old 
corn, it is said, is in small supply on farms; some declare it 
is the smallest for 15 years. Feeding will be large. That is 
taken to be a foregone conclusion. And the firmness of 
wheat helped corn. A small business for export was done. 
In other words, exporters were showing rather more inter- 
est. Heretofore they have shown none at all. But the grow- 
ing crop was the centre of interest to most people. Fears 
that it was hit harder by recent frosts than was believed at 
the time and the delay in maturing it by this week’s wet 
weather were conspicuous factors. They told plainly. The 
American visible supply increased last week 643.000 bushels, 
against 444,000 last year. but the total is still only 2,341,000 
bushels, against 10,539,000 last year. On the 26th inst. 60.- 
000 bushels were delivered on September contracts, the first 
deliveries of the month. The crop movement latterly has 
been at a minimum with cash demand excellent and cash 
prices moving upward under the spur of scanty country 
offerings. September corn on the 27th inst. ran up to 91'%4e., 
a rise of nearly 1%4c., shorts being frightened by a scarcity 
of corn at the West, where Chicago received only 111,000 
bushels, against 809,000 on the same day last year. Even 
present high prices are not, it appears, bringing out the corn, 
for farmers are to all appearance feeding on an unusually 
large scale. Yet September has latterly been 91%4c., against 
69%c. last year, and May 72\\¢., against 64%,¢. a year ago. 
These are eloquent figures, showing that the great live stock 
trade of the West is under the influence of a powerful im- 
petus traceable to a steady expansion in the demand. There 
is believed to be little old corn left. December shorts were 
decidedly nervous, especially as there have been constant 
complaints of excessive rains at the West. To-day prices 
again moved upward, reaching another new “high.” Sep- 
tember touched 9214c. For the week there is a rise of Te. 
on September, 5'4c. on December and 4c. on May. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 107% 109% 10934 110% 112% 113% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
September delivery in elevator _cts_ Rais rN TNO —_ ah BD Ms 
December delivery in elevator_... 69% @9% 70% 71% 7 
May delivery in elevator 69% 70% 70% 71% 
Oats advanced under the protection 
other grain. 


72 73 

72% 72% 
partly, so to say, of 
But also there was a better cash demand at 
times and only moderate receipts. Oats really rose on their 


own merits largely. Selling pressure was absent early in 
the week. The receipts grew lighter and the strength of the 





cash situation stood out as a very noticeable feature. Feed- 
ing on the farm is very heavy. That, needless to Say, Was 
an influential factor. The American visible supply increased 
last week 740,000 bushels, against a decrease last year of 
867,000 bushels, but even so the total is now only 15,866,000 
bushels, against 37,095,000 a year ago. “Apparently the 
same readjustment that took place in corn two years 15 
now well under way in the case of oats,” said one firm. 
“War stimulating corn production resulted in the piling up 
of stocks that seemed too burdensome to be ever gotten rid 
of and in the early winter of 1922 the whole country was 
pessimistic on the future of corn and the corn raiser. Asa 
matter of fact, when the public felt the worst, the accumu- 
lated stocks were already melting away, and before a new 
crop was ready in that year, it was difficult to find corn to 
meet the quickened consumptive demand. The big oats crop 
of 1920 likewise piled up country and terminal stocks to a 
record-breaking total and for two years these figures have 
discouraged both oats producers and the grain trade. Now 
the trend is distinctly the other way and the oats visible 
stocks at this date have already reached the smallest total 
in six years. With the current crop in the commercial ter- 
ritory badly damaged between harvest time and threshing 
and with domestic demand for oats showing marked im- 
provement, it looks as if burdensome stocks of oats have 
already begun to vanish as quietly and as consistently as 
they did in the case of corn.” Aggressive buying later was 
due to the relative cheapness of oats compared with corn. 
May moved up to a new “high” for the season. To-day prices 
advanced a fraction in sympathy with the rise in other parts 
of the grain market. Final prices show a rise of 2% to 3c. 
for the week. 

DAILY CLOSING PRICES > if 


No. 2 white 
DAILY CLOSING PRICES 


OATS IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 
cts. 51 51 51% 52 52 52% 


OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts. 39% 39% 414% 41% 41% 
December delivery in elevator... 40 40% 41 42% 42% 43 
May delivery in elevator 42% 43% 43% 43% 44% 44% 


Rye advanced under the stimulus of a rise in other grain. 
On the 24th inst. prices moved up 1\4c. Receipts were mod- 
erate. December showed more strength at times, however, 
than September. The American visible supply increased 
last week 925,000 bushels, against an increase last year in 
the same week of 2,045,000. But the total is now 14,690,000 
bushels, against 7,019.000 a year ago. In general rye was 
firm, with receipts not at all troublesome, but on the other 
hand the export trade was so light and supplies so large as 
in a measure to offset the advantages derived from a rise in 
other grain. To-day prices moved up again with other items 
in the grain list, though the business reported showed no 
striking features still keeping within moderate limits. Clos- 
ing prices to-day show an advance for the week of 3 to 3%c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. i 

September delivery in elevator_cts_ 66 67% 67% 68% 
December delivery in elevator 68% 69% 69% 70% 
May delivery in elevator 72% 73% 73% 74% 


The following are closing quotations: 


WHEAT. 
| Oats— 
$1 20%} No. 2 white 
122 |_ No.3 white 
| Barley— 
113%  #£4Feeding 
79% Malting 
FLOUR. 
40] Barley goods— 
No. 1, 1-0, 2-0 $5 25 
Nos. 2, 3 and 4 pearl_ 6 00 
Nos. 3-0 5 40 
Nos. 4-0 and 5-0__-_-- 5 50 
Oats goods—carload: 
Spot delivery... 2574%@ 2 67% 


70% 
74% 


Wheat— 

No. 2 red f. 0. b 

No. 2 hard winter f.o.b. 
Corn— 

No. 2 yellow 
Rye—No. 2c. i.f 


Soring patents 
Winter straights, soft-- 
Hard winter straights... £ 
First spring clears 
Rye flour : 
Corn goods, 100 Ibs.: } 
Yellow meal 
Corn flour 


For other tables usually given here, see page 1431. 


WEATHER BULLETIN FOR THE WEEK ENDING 
SEPT. 25.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Sept. 25, is as 
follows: 

Rather warm weather for the season 
of the og) River during the week ending Sept. 25. while it was 
much warmer than the preceding week in the Central-Northern States. 
Temperatures averaged moderately below normal in the immediate Missis- 
sippi Valley, while unseasonably cool weather prevailed in the Western 
Plateau districts. Freezing temperatures were reported from the interior 
of the Northeast and in northern New Mexico and southwestern Utah. 

Precipitation was widespread east of the Rocky Mountains, with rather 
heavy fall in the Central and Northern Plains and Middle Atlantic Coast 
area. here was much cloudy weather from the Mississippi River east- 
ward, but a moderate amount of sunshine in the Southwest. 

Weather conditions were very favorable for farming interests in the 
Middle and North Atlantic Coast States, including Pennsylvania and 
New York, although moisture was still deficient in much of New England. 
The soil was in excellent condition in other sections of the area, with the 
best rain since last spring in New Jersey. There was some frost the first 
of the week in Pennsylvania, but little damage resulted. It continued 
rather unfavorable for rapid maturity of crops in the Ohio Valley States, 
where corn especially continued to make slow development; warm, dry 
weather is much needed in that area. 

Heavy rains in the western Lake region were beneficial for late crops 
and improved the soil condition, although work was somewhat delayed 
and some damage resulted to beans in Michigan from heavy rains; about 
ten days more of seasonable weather will be required to mature all crops 
in that State. 

The lower Missouri Valley experienced a week of about normal weather 
with the soil in generally good condition for fall seeding. Crops matured 
rather slowly in the upper Mississippi Valley, but conditions were favorable 
for crop maturity in the Northern Great Plains. There was an abundance 
of rain in the central and lower Great Plains and the soil throughout this 
area is now in excellent condition for seeding wheat. 

Rainfall in Texas and the Southwest was favorable for the range and 
stock, and general improvement is reported. There was some slight 
frost damage in the western Plateau area, but otherwise conditions were 


revailed in most districts east 
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favorable. The soil is becoming dry in Montana and rainfall is now rather 
badly needed in Idaho, while the grought in general was unbroken in 
Washington, where it is too dry for plowing and fall seeding. Conditions 
were considerably improved, however, in Oregon where rather generous 
showers occurred the latter part of the week, although it continued too 
dry in the eastern portion of the State. 

SMALL GRAINS.—There was some delay in preparing wheat ground 
in the Ohio Valley States, but this work made satisfactory progress in 
most sections, with ample soil moisture everywhere and too wet in a few 
oa. The soil continued in fine condition in the extreme lower Missouri 

alley, where wheat land was generally ready for seeding, while the 
additional rains throughout the Plains States gave ample soil moisture 
in all sections of that area. 

Conditions were also favorable for fall seeding in the more eastern 
States amd Rocky Mountain districts, but it continued too dry in much 
of the far Northwest, including Montana, Idahoand Washington. Showers 
improved conditions in Oregon, though it remained too dry in the eastern 
portion of the State. There was some wheat seeded in the Mississippi 
and Ohio Valleys, though this work had not become general, as farmers 
in most places were waiting fly-free dates for sowing. Much wheat was 
sown in the western two-thirds of Kansas, where it was coming up to 
a fine stand, while seeding progressed satisfactorily in Oklahoma and 
was begun in Nebraska. Seeding progressed in the Northeastern States, 
being in full swing in Pennsylvania. 

hreshing of a good crop of flax progressed in the northern and north- 
western Plains area. Grain sorghums made good advance in the lower 
Great Plains, with fully half of these crops matured in Kansas. Rice 
harvest was at a standstill in Texas because of rain, where there was con- 
siderable damage, while the we ither was unfavorable for harvest in 
Arkansas, and was delayed by showers the latter part of the week in 
California. 

CORN.—Corn continued to ripen slowly in the Ohio Valley States 
because of persistently damp weather. Fodderin Ohio was considerably 
damaged by the frost of last week, while the damage to corn in the northern 
third of Illinois was more serious than at first thought. Only about one- 
half the crop is safe from frost in Indiana, where about ten days more of 
a a ay weather is needed. The late crop made good progress in 

entucky. 

Slow progress in the maturing of corn was reported from Iowa, where 
the quantity is mostly fair to very good, except very poor to fair in the 
north-central portion, but the general quality is poor; much is still in 
the milk stage. Only a small acreage of corn is yet to mature in Missouri, 
where cutting, shocking. and filling silos were general during the week. 
Corn is all safe from frost in Kansas, except in the late northwestern dis- 
tricts, while all but the late fields have matured in Nebraska in unusually 
good condition. The crop was mostly cut and shocked in Minnesota: 
cutting was general in nsin, while there is no longer danger from 
frost in the northern and northwestern Plains. 

Late corn made good progress in the lower Great Plains and in Arkansas, 
while the weather was favorable, as arule, in Southeastern States. Cutting 
progressed in the Middle Atlantic area, though there was some interrup- 
tion bv frequent showers. 

COTTON.—The temperature averaged considerably above normal 
in the eastern portion of the Cotton Belt and about normal in the western 

rtion, but rather cool weather prevailed in Mississippi Valley districts. 

infall was heavy in the northwestern and rather heavy in much of the 
eastern portion of the belt, but was generally light to moderate elsewhere. 
There was a fair amount of sunshine in nearly all sections. 

Cotton continued to make fiirly good progress in western and northern 
Texas, but r elsewhere with further damage to open bolls by rain. 
Very little change in the general condition of the crop was noted, as favor- 
able growth of late plants has been offset by weevil and worm damage. 
The first part of the week was unfavorable for picking and ginning, but 
the latter part was favorable. It continued too wet in Oklahoma where 
bolls opened slowly and there was further damage by beating rains, while 
eins was retarded. The condition of the crop remained fair in that 

tate 


Cotton further deteriorated, or made only r progress in Arkansas 
because of rains the first part of the week, and cool, cloudy weather the 
latter part. Bolls opened slowly and there was complaint of rotting and 
some sprouting. Picking was delayed also in Louisiana where the general 
condition of the crop ranged from poor to fair. The weather was mosily 
favorable for field work in Mississippi, Alabama, and Georgia, where 
picking and ginning made satisfactory progress as a rule. Cotton is all 
open in Georgia, except in the extreme northern portion, while the crop 
has all been gathered in many places as far north as Macon. Little or no 
change was reported in the condition of cotton in North Carolina, con- 
tinuing fair to very good for the early, with the late ranging from wary 
poor to fair due mostly to weevil damage. The crop is precteany all 
made in South Carolina, with bolls opening rapidly, and picking and 
ginning being kept fairly wll in hand, though the gins arerushed. Harvest 
was being pushed in Tennessee, with weather conditions mostly favorable, 
while the crop has been practically all gathered in Florida. Cotton made 


satisfactory progress in Arizona, while cool weather in California was | 


favorable for picking. ’ 

North Carolina.—Moderate temperature with considerable cloudiness 
and rain. Little change in condition of cotton. Early crop fair to very 
good, and late varying from very poor to fair, due mainly to weevil damage. 

South Carolina.—Early part of week dry, last part showery with heavy 
rains in many sections in central and eastern counties. The cotton crop 
is practically made. Bolls are opening rapidly and picking is keeping 
fairly close Race, with gins rushed. 

Georgia.—Moderate temperatures and very irregularly distributed 
rainfall, heavy in places, but weather mostly favorable for maturing and 
gathering crops. Cotton is all open, except in extreme north, where it is 
opening rapidly. and picking and ginning made rapid progress; crop all 
out in many paces as far north as Macon; yield very poor. Weevil and 
caterpillars still active. 

Florida.—Rains light and irregular but locally heavy and most frequent 
in north and central divisions, but much sunshine in most sections. Mostly 
favorable for cotton picking which continued in north and west, but crop 
practically gathered. : 

Alabama .—Temperatures averaged somewhat above normal, and widely 
scattered showers on three days, being locally heavy. Cotton opening 
rapidly and conditions practically unchanged. Picking and ginning pro- 
gressed well, except where rains interfered. Weevil and worms continue 
active in some northern counties. 

Mississippi.—Mostly light showers or dry and rather cool, though 
moderate rainfall in parts of northwest Tuesday to Thursday. Picking 
and ginning cotton made very good advance, except rather slow in north- 
west. 

Louisiana.—First two days warm with local showers, remainder of 
week dry and cool. Condition of cotton poor to fair, ny fairly good 
in some western localities. Picking delayed locally in west by wet fields, 
otherwise fairly good progress. 

Teras.—Warm in south, cool in north, with general rain forepart of 
week but dry latter part. Progress of cotton fair in west and north but 

r elsewhere with further damage to open bolls by rain. Growth of 
Lite plants being offset by weevil and leif-worm damage, and top crop 
r. But little —- in general condition. Picking and ginning were 
at standstill forepart of week but resumed latter part. 
ma.—Heavy to excessive rains fell the first part of week. Too 
wet and cool for cotton, which was damaged by beating rains and opened 
=: Picking retarded by rain and wet fields. Condition of crop 
remained generally fair. 

Arkansas.—Showers first part of week and cool, cloudy weather latter 

. Unfavorable for cotton, with picking delayed. Bolls opening 
slowly and rotting in places with some seed sprouting. 

Tennessee.—Cotton harvest being pushed, crop generally fair. 

New Merico.—Cotton harvest continues. 

Arizona.—Cotton continued in satisfactory condition. 

California.—Cool weather favorable for cotton picking. 








THE DRY GOODS TRADE 


Friday Night, Sept. 28 1923. 
Textile markets displayed moderate activity during the 
past week with the undertone firm, this being praticularly 
true in regard to cotton goods. Distributing dry goods mer- 


In view of the strength of the raw material situation, it is 
no longer questioned that cotton goods values are going to 
rule higher rather than lower. Distributing merchants have 
started to buy for another season, and are paying more care- 
ful attention to lifting prices of their own stocks nearer to a 
parity of the costs of replacement. The retail trade of a 
seasonable fall character is also broadening, and although 
there are no expectations of a great rush of merchandise, it 
is generally believed that people have the ability to buy and 
will exercise it as they need goods for immediate use. The 
possibility of an adjustmnt of the European difficulties that 
will change the economic outlook very considerably before 
spring of 1924 is becoming quite a factor in restoring confi- 
dence in the future. Indications are that the depression of 
the past few months is beginning to break up, and once the 
financial uncertainties are removed from the situation to an 
extent that will encourage business men, it is believed that 
events in buying markets will develop quickly. The strength 
of foreign raw wool markets is having the expected effect 
of stiffening the attitude of wool manufacturers who must 
provide against their high raw material, despite the present 
hesitation in the merchandising of men’s clothing. In re- 
gard to the linen trade, flax supplies are steadily becoming 
larger, but qualities for spinning purposes are still very 
poor. 


DOMESTIC COTTON GOODS: Although there have been 
reports of second-hand selling at concessions, the general 
undertone of the markets for domestic cotton goods has been 
firm. Many finished good prices are out of range with the 
values fixed on unfinished goods and advances appear cer- 
tain. There appears to be some resistance, however, among 
agents to making advances at this time, although most of 
them would not advise mills to book further business at 
prevailing quotations. Gray goods markets have ruled 
quieter during the week, and are chiefly resting after full 
buying and in anticipation of the Government Cotton Crop 
report due the early part of next week. With new gingham 
prices being established each day by factors who have not 
moved promptly, interest in general lines of wash fabrics 
for spring is broadening. Despite the fact that prices are 
very low based upon present high mill costs, buyers are in- 
clined to pursue a conservative course in many instances. 
More confidence nevertheless is expressed among wash fab- 
rics men concerning sales for spring, and prices have been 
marked up on a number of lines wherever additional mill 
orders are involved. Wide sheetings, sheets, pillow cases 
and percales and a number of other goods that have sold at 
low prices are now held higher. The recent announcement 
of a large carpet auction sale scheduled to take place next 
week has led to a very general expression in the trade that 
the action of buyers will point the way toward what may 
be expected in other lines during the next few months. 
While many buyers are inclined to defer purchases, the be- 
lief is growing that cotton goods values are going to rule 
higher rather than lower. This assumption is based on the 
continued strength of raw material, and poor prospects of 
any immediate relief in the situation. Mill men have become 
more insistent than usual in their demands for higher prices, 
as most of them are not supplied with raw material, and 
can only replenish their stock at advancing costs. At least 
this is the situation at the present time. Print cloths, 28- 
inch, 64 x 64’s construction, are quoted at 84c., and 27-inch, 
64 x 60’s, at 7%c. Gray goods in the 39-inch, 68 x 72’s, are 
quoted at 11%4c., and 39-inch 80 x 80’s, at 14c. 


WOOLEN GOODS: Although markets for woolens and 
worsteds continued quiet during the week, the general under- 
tone has been firm in sympathy with the markets for raw 
material. Many of the mills, however, are well sold ahead, 
particularly manufacturers of the better grade dress wor- 
steds, who are said to be unable to take further orders for 
delivery sooner than six weeks. This shows that the entire 
market has not been hit by the sharp falling in new busi- 
ness, and although some mills are meeting with difficulty 
in holding their organizations together, others are unable 
to keep up timely deliveries. The stagnation existing in the 
men’s wear piece goods market has no doubt hit the jobbing 
trade particularly hard. Their stocks have accumulated, 
and recent mill deliveries have added to the volume. They 
now appear to be basing their hopes on the November and 
December business. If a better consumer demand opens the 
distribution channels, clothing manufacturers will no doubt 
be in the market for new merchandise. 


FOREIGN DRY GOODS: An improved demand has been 
noted for linens during the week, and the year 1924 now 
promises to be one of activity for dress linens. Orders for 
delivery to begin the middle of November are being received 
on a liberal scale from cutters, jobbers and retailers. Heavy 
sales of dress linens to knicker manufacturers indicate an 
increasing market for this line of goods in that direction. 
An encouraging feature has also been the improved demand 
for household linens, which are approaching normal size for 
this period of the year. Burlaps developed strength during 
the week owing to the tightness of the spot situation, espe- 
cially in regard to light weights. There has been an active 
demand for cloths for grain and flour bags on the part of bag 
manufacturers who have goods under order but not readily 





chants are beginning to acknowledge that they must pass 
higher prices along if they are to do business on a safe basis. 


available for immediate use. Light weights are quoted at 
6.20 to 6.40c., and heavies at 7.75 to 7.85c. 
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State and City Department — 


NEWS ITEMS. 


Alabama (State of).—Seaport Enabling Act Signed by 
Governor.—A bill providing for the issuance of $10,000,000 
bonds for the development of the port of Mobile, has been 
signed by Governor Brandon. The measure was enacted 
under authority of the constitutional amendment adopted 
last fall, which authorizes the State to develop harbors 
and seaports at a cost of $10,000,000. Governor Brandon 
early in the year requested a State Supreme Court ruling as 
to whether or not the amendment permitted a bond issue. 
The Birmingham ‘‘Age-Herald’”’ of Sept. 18 contained the 
following: 

Under terms of the bill the State will be authorized to issue port improve- 
ment bonds to the amount of $1,000,000 during the next 12 months and 
an additional amount of $4,000,000 during the next quadrennium. The 
other $5,000,000 of bonds permitted by the constitutional amendment 
ratified last November will be made available when the first investment of 
$5,000,000 can show a return. 

The approval of the bill automatically abolished the State Harbor Com- 
mission, which has controlled the port activities at Mobile for several 
years. In its place will be created a State docks commission composed of 


three members, who will be appointed by Governor Brandon. No intima- 
tion has come from the executive department as to who will be offered 


the ition. 
The docks commission will supervise the construction of port facilities 
nd issue. Governor Brandon -v ill 


with funds obtained from the 
required to approve all plans for development and all expenditures of funds 
except for the weekly pay rolls. 

Canada (Dominion of).—Domestic Refunding Loan of 
$172,000,000 Being Floated.—The Government is now offer- 
ing an issue of $172,000,000 5% domestic refunding bonds to 
its citizens. The initial offering took place last week in the 
form of a $50,000,000 block, all of which were quickly ab- 
sorbed by the investing public. Following the success of the 
first offering the Finance Department decided to complete 
the financing necessary for the payment of the obligations 
maturing Nov. 1. The goal set in the refunding loan is 
$172,000,000, and the most recent reports indicate that the 
loan will be all taken. The Toronto “Globe” of Sept. 26, 
referring to the apparent success of the offering, said: 

The citizens of Canada are responding with right good will to the Govern 
ment’s invitation for support of its new refunding loan. ‘The machin of 
the syndicate which is conducting the nationwide selling campaign got into 
formal action on Monday, and in the interval which has ela subscrip- 
tions have been pouring into the central office here in a steadily widening 
stream. Every section of the Dominion has been heard from, and the 
character of the response to date is a creditable reflection both upon the 
loyalty of the Canadian investor, and his astuteness when it comes to 
sizing up investments. For this Canadian Government issue of the 20-year 
maturity is one of the most attractive investments obtainable in this market 
at the present time. 

The objective in the present financing is $172,000,000, of which better 
than $72,000,000 was subscribed before the books were opened to the 
— on Monday, and while no official capitulation of sales has been 

anded out, it is understood that this total has been far exceeded. Short- 
term, as well as the longer dated issues, have proved unpopular, and it is 
estimated that the bulk of the five-year allotment has been taken up. 

The new bonds are of the same denominations as the later 
Victory issues, ranging in size from the $100 to the $1,000 
bond. Subscribers will be given interim certificates on or 
about Oct. 15. When holders of maturing Victory bonds 
turn their old bonds in for conversion, they retain the final 
interest .coupon, covering interest to the end of November, 
and, as the new bonds begin to bear interest on Oct. 15, 
they receive an extra half-month’s interest. 








Maryland (State of).—Proposed Constitutional Amend- 
ment.—An amendment to Article 4 of the State Constitution- 
creating Section 31A so as to grant to the Mayor and City 
Council of Baltimore authority to increase the city’s re- 
muneration to Judges of the Supreme Court as they deem 
proper, is to be placed before the voters on Nov.6. The new 
section, if ratified, will read: 

31A. In addition to the authority granted to the Mayor and City Council 
of Baltimore by the preceding section to pay to each of the Judges of the 
Supreme Bench the annual sum of five hundred dollars, authority is hereb 
given to said Mayor and City Council to pay to each of said Judges such 
further annual sum as an addition to their respective salaries as the Mayor 
and City Council of Baltimore shall from rae to time deem right and 
proper. provided, that any such sum being once granted shall not be 

minished during the continuance of said Judge in office. 

Nevada (State of).—Counties May Issue Bonds for 
Hospitals.—Under authority of Chapter 172, Laws of 1923, 
counties in the State of Nevada may now issue bonds for 
the construction of hospitals, providing that the voters give 
their approval to a tax not in excess of two mills on the 
dollar of property valuation, to be levied for not more than 
20 years. No more bonds may be issued than can be sup- 
ported by the tax levy approved by the voters. The bonds 
are to bear no more than 6% interest, are to be in denomina- 
tions of no less than $100 nor more than $1,000, are to mature 
in 20 years from date, but be subject to call at the county’s 
option after’5 years, and are to be sold at not less than par. 

Taz Rate for 1923 and 1924.—The 1923 Legislature fixed 
the ad valorem tax rate for each of the years 1923 and 1924 
at 67 cents on each $100 of taxable property. 

Taz On Gasoline Sales —An excise tax of 2 cents on each 
gallon of motor vehicle fuel sold or used by dealers is levied 
by Chapter 180, Laws of 1923. . 

Proposed Constitutional Amendment Allowing Home Rule.— 
The 1923 Legislature passed a resolution calling for the 
amendment of Section 8 of Article 8 of the State Constitu- 
tion so as to give to the State Legislature authority to enact 
legislation permitting the voters of any city or town to 
frame, adopt and amend a charter for its own government, 
or to amend an existing charter. Section 8 follows, the 


proposed amendment being given in italics: 


ment, borrowing money, contracting debts, and loaning their credit except 
for procuring supplies of water; provided, however, that the Legislature may, 
by general laws, in the manner and to the extent therein provided, permit and 
authorize the electors of any city or town to frame, adopt and amend a charter 
or its own government, or to amend any eristing charter of such city or town. 


North Carolina (State of).—IJssuance of County Court 
House Bonds.—Under the terms of Chapter 143, Laws of 
1923, counties may now issue bonds for the construction and 
improvement of court houses and jails in amounts not to 
exceed, in the aggregate, 1% of the assessed valuation of 
property. The bonds may bear interest at a rate not to 
exceed 6%, payable semi-annually, and are to mature serially 


in not less than five years nor more than thirty years from 
date of issue. 


Port of Seattle, Wash.—Bonds Held Invalid.—The State 
Supreme Court on Sept. 14 held invalid the $850,000 bonds 
issued for the purchase of the Skinner & Eddy shipyard site 
No. 2, and which were to have been sold to Blyth, Witter 
& Co. (V. 116, p. 2679). The bankers, after they had sub- 
mitted the high bid for the bonds, asked the Port Commis- 
sioners to test the validity of the issue by a friendly court 
action. Application for an injunction to restrain the Com- 
mission from issuing the bonds was then filed by C. T. Don- 
worth in the King County Superior Court. Injunction was 
asked on the ground that the issue was made in violation of 
the law providing that the Commission could not issue bonds 
in excess of 1% of the assessed valuation of property without 
the consent of the voters. The injunction was granted by 
the Superior Court and the action was then carried to the 
State upreme Court, which has now upheld the injunction, 
and has decided that any further bonds must have the ap- 
proval of the voters. The Portland “Oregonian’’ of Sept. 16 
carried the following Seattle dispatch of Sept. 14: 

The voters of the Seattle Port District having refused to sanction a bond 
issue for the purchase of the water-front tract owned by the United States 
Shipping Board, the Port Commissioners cannot increase the district in- 
debtedness by using other money to make the purchase, according to the 
decision of the State ~) Court to-day. e decision sustains the in- 
junction issued by the King County Superior Court to restrain the Port 
Commissioners from completing the purchase of the tract by selling $850,000 
worth of bonds that had n authorized for other pur . The Supreme 
Court cites the various amendments by the Legislature governing the is- 
suance of bonds by port districts, the last amendment in 1921 fixing the 
limit of bonded indebtedness at 3% of the last assessed valuation of the dis- 
trict with the following proviso: 

‘Provided, that no such indebtedness shall be incurred exceeding 1 


per 
centum of the assessed value of such taxable property in such port district 
for the purpose of such submission.”’ 

The argument in behalf of the port district was that two distinct limita- 
tiens of indebtedness had been created, the first of which can be created 
without the consent of the voters of the port district and the second of which 
only with the consent of the voters, and that since all of the bonds of the 
district heretofore issued were by authority of the vote of the people, they 
must be held to belong to the second limitation, leaving the first free in 
which bonds can be issued to the extent thereof without the assent of the 
voters. The Supreme Court, however, holds that this is not the legisla- 
tive intent, and that only the first 1% of bonds can be issued without a 
vote and that all bonds in excess of the 1% must first be authorized by the 
people of the district. 


Texas (State of).—Issuance of Irrigation Bonds.—The 
Act permitting bond issues for irrigation purposes passed 
by the 1923 Legislature, and which was mentioned in V. 116, 
p. 1450, authorizes any county to issue bonds in any amount 
not to exceed one-fourth of the assessed valuation of the real 
property in the county. The bonds must be approved by 
two-thirds of the voters. The rate of interest is limited to 
s% and the maturity to 40 years.. 


Washington.— New Serial Bond Law—Several Bond Elec- 
tions Void.—Under Chapter 151, Laws of 1923, all bonds 
issued by any county, city, town, school district, port dis- 
trict or park district must mature annually commencing 
two years from date of issuance in such a manner that the 
amount of principal payable each year, together with the 
interest charge, will be met as nearly as practicable, by an 
equal annual tax levy. Only bond No. 1 of any issue may 
be of a denomination other than a multiple of $100. No 
bonds issued under this Act may be sold at less than par. 

Several bond elections have been held void by the Attor- 
ney-General because of the failure of municipal officials to 
comply with the maturity provisions contained in this Act. 
The Portland “Oregonian” of Aug. 17 carried the following 
dispatch: 

Seventeen bond elections held in various parts of the State recently do 
not comply with provisions of the serial bend law passed by the last Legis- 
lature and are void, Assistant Attorney-General Wight ruled to-day. 

This action knocked out the $2,400,000 bond issue authorized by Tacoma 
School District No. 10 in the election last March. 

The main point is the jurisdictional question where the bond question 
on the ballot called for division of the principal into equal annual install- 
ments instead of equal payments for principal and interest combined. In 
some cases bond denominations do not comply with the law, the old law 
limitations of $500 to $1,000 still holding. 

Among elections held invalid are those of Yakima City School District 
No. 7 for $150,000; city of Kelso $40,000 water bonds and $10,000 fire 
couipmnent bonds; Renton City $25,000 water bonds, and School District 

o. 106, Adams County, $20,000. Other issues may also be rejected, 
includi: Chelan County court house bonds, $225,000; Pen_d’Oreille 
County School District No. 30 for $34,500, and Whitman District No. 72 for 
$3,500. Other issues rejected are: Thurston County Union High Dis- 
trict No. 203, $10,000; Kitsap County Union High No. 6, $5,500; Lewis 
County District No. 42, $3,000: Okanogan County District No. 19, $15,000; 
Lewis County District No. 123, $3,000; Stevens County No. 146, $1,000; 
Lewis County No. 119, $1,500; Kittitas County No. 6, $5,000; City of 

ortes street bonds, $30,000; Stevens District No. 28, $2,500; Klickita 


County No. 76, $2,500; Yakima County District N ‘ 8.! d 
Walla Walla County District No. 70. for $10,000.) ™™ 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABERDEEN, Grays Harbor County, Wash.—BOND OFFERING —_- 
sone Thrift, City Clerk, will receive sealed bids for the purchase of $200,- 
4 general negotiable coupon bridge construction bonds until 7:30 p. m. 








ioa3 1 ' Denom. not less than $100 or more than $1,000. Date Dec. 1 
$ th nterest rate not to exceed 6%. Prin. and semi-ann. int. able 
at the City Treasurer's office or at the fiscal agency of the State of V Wash- 


ington in N. Y. City, at option of holder. Due on Dec. 1 from 1925 to 





Section 8. The Legislature shall provide for the organization of cities 
and towns by general laws, and shall restrict their power of taxation, assess 


1943. incl. A certified check on some bank ingWashington}(or for 
5% Of bid, payable to the City of Aberdeen, resuied 








Serr. 29 1923.] 


THE CHRONICLE 


1483 








Financial Statement. 
Assessed valuation of real estate_._.._._._..._.._..._......____. 
Actual value of real estate, estimated 
Value of property owned by city__._.._..._._._._._._._._...______ 


General total assets of municipality 


407 ,636 00 
14,815,272 00 
2,627 307 65 
3,064, 34 





1A IE Ae See A he AA See ig u 455 
Total amount of municipal bonds, not incl. this issue, outst’'g. 294,000 
Amount of floating indebtedness__._._._._......____._._._.._____ 74,852 46 
Amount of eash in sinking fund___.__._._._._._..._........_._ 65.949 99 


Amount of this bond issue______________ ES SR 

Total amount of water bonds outstanding________________ 

Total amount of improvement bonds outstanding________ _ - 

Limit of indebtedness prescribed by law, 10%. 
mt rate of taxation, 33.19 mills. 


ADA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Beise), Idaho.— 
PRICE—-DESCRIPTION .—The price paid by the Childs Bond & Mortgage 
Co. of Boise for the $210,000 4% % refunding bonds purchased by them, 


as stated in V. 117, p. 1035—-was par. The bonds are described as follows: 
Denom. $1,000 $23 


- Date July 1 1 Int. J. & J. Due $21,000 yearl 
on July 1 from 1934 to 1943, incl. . : : 
ALEXANDRIA SCHOOL CITY (P. O. Alexandria), Madison 


Ceunty, Ind.—BOND OFFERING .—Sealed bids will be received by the 
Board of Trustees until 12 m. Oct. 3 for $38,000 5% high school bonds. 
Denom. $1,000. Int. J. & J. 15. Due yearly on July 15 as follows: 
$1,000, 1924 to 1929, incl., and $2,000 in the odd and $3,000 in the even 
years from 1931 to 1943, incl. In V. 117. p. ]368, a typographical error 
made us say that these bonds would be offered‘on Oct. 13. 


ALLEN COUNTY (P. O. Iola), Kan.—BONDS REGISTERED.—On 


Aug. 6 the State Auditor of Kansas registered $150,000 4% % road-improve- 
ment bonds. 


ALLIQUIPPA BOROUGH SCHOOL DISTRICT (P.O. Aliquippa), 

aver County, Pa.—BOND OFFERING.—William Heitman, Secretary, 
will receive sealed bids until 7 p. m. Oct. 3 for $60,000 44% coupon 
school bonds. Denom. $1,000. Due on June 1 as follows: $5,000, 
1933; $12,000, 1938: $13,000, 1943; $12,000, 1948, and $13,000, 1953. 
Certified check for $1,000 payable to the school district, required. 


ALTA VISTA, Montgomery County, Md.—NO BIDS.—The $4,500 


4%% street bonds offered on Sept. 25 (V. 117, p. 1368), were not sold, as 
no bids were received. 


AMBROSE TOWNSHIP, Divide County, No. Dak.—CERTIFICATE 
SALE.—The $2,000 7% funding certificates of indebtedness offered on 
Aug. 29 (V. 117, p. 915) were awarded to the First National Bank of 
Ambrose. Due $1,000 in six months and $1,000 in twelve months. 


ANDOVER, Essex County, Mass.—BOND SALE.—On Sept. 21 
Curtis & Sanger of Boston purchased an issue of $230,000 414% school 
bonds at 100.29, a basis of about 4.21%. Denom. $1,000. Date Oct. 1 
1923. Int. A. & Due $12,000, 1924 to 1933 incl., and $11,000, 
1934 to 1943 incl. 


ARKANSAS CITY, Cowley County, Kan.—BONDS REGISTERED .— 
i mente Auditor of Kansas registered $15,536 79 4% % paving bonds on 


ATCHAFALAYA BASIN LEVEE DISTRICT (P. O. Post Allen), 
La.—BOND OFFERING.—J. H. Bernard, Secretary Board of Com- 
missioners, will receive sealed bids until 11 a. m. Oct. 17 for $300,000 


5% levee bonds. Due $25,000 yearly on Sept. 15 from 1952 to 1963 incl. 
A certified check for 5% required. 


ATHENS, Athens County, Ohio.—BOND OFFERING.—Sealed bids 


will be received by C. H. Evans, City Auditor, until 12 m. Oct. 12 for the 
urchase of the following issues of 6% bonds: 


$7 ,240 67 city’s portion various street impt. bonds, issued under Sec. 3820-21 


of General Code. Denom. $800 and one for $840 67. Date 
Sept. 15 1923. Due yearly on Sept. 15 as follows: $840 67, 
1925, and $800, 1926 to 1933, incl. 


4,955 35 Shannon Ave. special assessment impt. bonds, issued under 
Sec. 3914 of the General Code. Denom. $500 and one for $55 35, 
Date March 1 1923. Due yearly on Sept. 1 as follows: $555 35, 
1924, and $500 in all the odd years and $50 in all the even years 
from 1925 to 1932, incl. 

Principal and semi-annual interest (M. & S.) payable at the City Treas- 
urer’s office. Certified check for 2% of amount bid for, payable to the City 
Treasurer, required. Purchaser to take up and pay for bonds within 10 
days from time of award. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $75.000 was awarded to the First National Bank of 


oe on a 4.42% discount basis. Date Sept. 21 1923. Due Dec. 


AUSTIN COUNTY (P. O. Bellville), Texas.—BOND OFFERING.— 
Bids will be received until 10 a. m. Oct. 8 by W. I. Hill, County Judge, for 
$100,000 5%% Road District No. 3 bonds. Denmo. $1,000. A certified 
check for 2% required. 


BARBOURSVILLE, Cabell County, W. Va.—BOND SALE.—The 
$13,000 6% paving impt. bonds offered on Sept. 15—V. 117, p. 916— 
were awarded to the State of West Virginia at par. Date Aug. 1 1923. 
Due Aug. 1 1933, the village reserving the right to redeem $1,300 yearly 
beginning Aug. 1 1924. 


BARRE, Orleans County, N. Y.—BOND OFFERING.—Until 12 m. 
Oct. 2, Edward Bentbin, Town Supervisor (P.O. Albion) , will receive sealed 
bids for $14,208 33 drainage bonds not to exceed 6%. Denom. $1,000, 
$420 80 and one for $421 18. Date Oct. 1 1923. Principal and semi- 
annual interest (A. & O.) payable at the Citizens National Bank of Albion. 
Due yearly on April 1 as follows: $1,420 80, 1924 to 1932, inclusive, and 
$1,421 18, 1933. Certified check for 4% of amount bid for, payable to the 
above official, required. 


BELLE PLAIN, Sumner County, Kan.—BONDS REGISTERED.— 
The State Auditor of Kansas registered $5,000 5% electric bonds on Aug. 15 


BELLEVILLE, Essex County, N. J.—BOND OFFERING.—Sealed bids 
will be received by John J. Daly, Town Clerk, at 8:30 p. m. Oct. 2 at the 
Town Hall for the purchase of the following two issues of 5% coupon (with 

rivilege of registration as to both principal and interest or principal only) 
wih ny no more bonds to be awarded than will produce a premium of $1,000 
over the amount of each issue. 
$120,000 Passaic Valley sewer bonds. Due $3,000 yearly on Oct. 1 from 
1924 to 1963, incl. 
80,000 Fire House bonds. Due yearly on Oct. 1 as follows: $2,000, 
1924 to 1933, incl., and $3,000, 1934 to 1953, incl. 

Denom. $1,000. Date Oct. 1 1923. Principal and semi-annual interest 
(A. & O.) payable in gold coin of the United States of America of or equal 
to the present standard of weight and fineness at the First National Bank of 
Belleville. All bidders are required to deposit a certified check for 2% of 
the amount of bonds bid for, payable to the order of the town. Interest 
at rate borne by the bonds from date of award will be allowed upon the 
amount of the check of a successful bidder, and such check will be retained 
to be applied in part payment of the bonds. The successful bidder will be 
furnished with the opinion of Hawkins, Delafield & Longfellow of New 
York City that the bonds are binding and legal obligations of the town. 
The bonds will be prepared under the supervision of the U. 8. Mtge. & Trust 
Co., which will certify as to the genuineness of the signatures of the officials 


and the seal impressed thereon. 


BERNIE SCHOOL DISTRICT (P.O. Bernie), Stoddard County, 
Mo.—BOND SALE.—Browne, Simrall & Co. of St. Louis have purchased 
$25,000 6% school bonds. Denom. $1,000 and $500. Date May 1 
1923. Prin. and semi-ann. int. (M. & N.) payable at the State National 
Bank, St. Louis. Due on May 1 as follows: $1,000, 1928 to 1935 incl.; 
$2,000, 1936 to 1942 incl., and $3,000, 1943. 

Financial Statement. 
Actual value of property, estimated 


GES cS a $1,200,000 
EE, ES crib babeteksicianicccsnencencenaene 652 ,000 
bs ce haehe NEED Edk none ned wosédwads 27 ,000 
Population, estimated, 2,000. 
BILLINGS SCHOOL DISTRICT, Cavalier County, No. Dak.— 
CERTIFICATE OFFERING.—Bids will be received by Wm. Haugland, 


District Clerk, at the County Auditor's office in Langdon, until 2 p. m. 
Sept. 29 for $4,000 certificates of indebtedness. Denom. $500. Interest 
rate not to exceed 7%. Due $2,000 in 12 months and $2,000 in 18 months. 
A certified check for 5% of bid required. 

BITTER ROOT IRRIGATION DISTRICT (P. O. Hamilton), Ra- 
valli County, Mont.—BOND SALE CERTIFIED BY STATE BOND 





COMMISSION .—The sale of the $600,000 6% irrigatiea system reconstruc- 
tion bonds at 90 to the Ralph Schneeloch Co. of Portland, which was made 
subject to certification by the Montana Irrigation District Bond Com- 
mission, has been certified by that Commission. 


BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND SALE. 
—The $7,000 5% F. C. Vick No. 2 road bonds offered on Sept. 25 (V. 117. 
p. 1368) were awarded to J. F. Wild & Co. ef Indianapelis for $7,042, 
equal to 100.60—a basis of about 4%%. Due $350 each six months from 
May 15 1924 to Nov. 15 1933, inclusive. 


BLAINE SCHOOL DISTRICT NO. 38, Bottineau County, No. 
Dak.—CERTIFICATE OFFERING.—Henry McLain, District Clerk, will 
receive bids until 2 p. m. Oct. 6 at the County Auditor's office in Bottineau 
for $6.000 7% 18 months certificates of indebtedness. Denom. $1,000. 
Date Oct. 6 1923. A certified check for 5% of bid required. 


BRADFORD, McKean County, Pa.—BOND OFFERING.—Sealed 
bids will be received by E. E. Chariton, City Clerk, until 5 p. m. Oct. 15 
for $25,000 414% incinerator bonds. Denom. $1,000. Date Oct. 1 1923. 
Interest semi-ann. Certified check for 5% of amount bid for required. 


BRADY INDEPENDENT SCHOOL DISTRICT (P. O. Brady), 
McCulloch County, Texas.—BONDS REGISTERED .—The State Comp- 
po Texas registered $16,000 6% school bonds on Sept. 21. Due 

to years. 


BRAINERD, Crow Wing County, Minn.—BOND_ SALE.—Lane, 
Piper & Jaffray, Inc., of Minneapolis have purchased $18,700 sewer bonds 
at par plus a premium. 


BRANDON SCHOOL DISTRICT NO. 9, Renville County, No. Dak. 
—CERTIFICATE SALE.—The $6,500 6% certificates of indebtedness of- 
fered on Aug. 24 (V. 117, p. 916) were awarded to M. F. Murphy of Grand 
Forks at par. Date Sept. 1 1923. Due Mar. 1 1925. 


BRUNSWICK COUNTY (P. O. Southport), No. Caro.—BOND 
SALE.—George & Fetner of Cherryville have purchased $200,000 54% 
road bonds at a premium of $7,959 59, equal to 103.97. 


BUCYRUS CITY SCHOOL DISTRICT (P. O. Bucyrus), Crawford 
County, Ohio.— BOND OFFERING.—Sealed bids will be received by 
B. F. Renkert, Clerk Board of Education, until 12 m. Oct. 12 for $50,998 80 
5% school funding bonds. Denom. $3,200 and one for $2,998 80. Date 
Aug.11923. Interest semi-annual. Due $2,998 80 Aug. 1 1924 and $3,200 
1925 to 1939, inclusive. Certified check for 1% of amount bid for, payable 
to the Board of Education, required. Purchaser to take up and pay for 
bonds within ten days from time of award. 


CADDO PARISH SCHOOL DISTRICT NO. 1 (P. O. Shreveport), 
La.—BIDS REJECTED.—All bids received for the $1,000,000 5% 20-year 
school bonds offered on Sept. 19——-V. 117, p. 1151—were rejected. Date 
July 1 1923. C. E. Byrd. Supt. of Schools, says: “If bonds are not 
sold at private sale within 60 days, they will be re-offered.”’ 


CALIFORNIA (State of).—BOND OFFERING.—According to news™ 
paper reports, Harold E. Smith, Secretary of the State Board of Control: 
will receive sealed bids until Nov. 8 for $3,000,000 4% % highway bonds. 


CALLAHAN COUNTY (P. O. Baird), Texas.—BONDS VOTED .—At 


an election held on Sept. 15 a proporition to issue $200,000 road bonds 
carried by a vote of 1,017 to 141. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—BOND SALE.—The 
$500,000 4% % coupon road and bridge bonds offered on Aug. 31 (V. 117, 
p. 804) were awarded to Brown Bros. & Co., Biddle & Henry and Harrison, 
Smith & Co., at par and accrued interest to date of delivery plus a premium 
of $1,312. equal to 100.262—a basis of about 4.22%. Date Sept. 15 1923. 
Due yearly on Sept. 15 as follows: $10,000, 1924; $16,000, 1925: $15,000, 
1926, 1927 and 1928; $16,000, 1929: $17,000, 1930 and 1931; $18,000, 1932; 
$19,000, 1933: $20,000, 1934; $21.000, 1935: $22,000, 1936; $23,000, 1937: 
$25,000, 1938 and 1939; $26.000, 1940; $28,000, 1941; $29,000, 1942; 
$30,000, 1943; $31,000, 1944; $33,000,1945; and $29,000, 1946. 


CAREY, Wyandot County, Ohio.—BOND SALE.—The $6,000 6% 
fire apparatus bonds offered on Sept. 24—V. 117, p. 1151—-were awarded 
to the People’s Bank Co. of Carey for $6,100, equal to 101.66—a basis of 
about 5.65%. Date Oct. 11923. Due $500 yearly on July 1 from 1925 to 
1927, inel., and $509 each six months from Jan. 1 1928 to Jan. 1 1932, incl. 


CASS COUNTY (P. O. Cassopolis), Mich.—BOND SALE.—The 
Cass County State Bank purchased $18,900 544% Covert Road bonds 
offered on Sept. 17, at 100.004473, a basis of about 5.49%. Denom. 
$500. Date July 11923. Int. M.&N. Duel to 9 years. 


CASTLEROCK SCHOOL DISTRICT (P. O. Castlerock), Cowlitz 
County, Wash.—DESCRIPTION.—The $50,000 school bonds awarded 
at par to the State of Washington, as stated in V. 116, p. 1451, are described 
as follows: Denom. $500 and $1,000. Date April 16 1923. Interest rate 
4%%. Due April 16 1944, optional on any interest-paying date one year 
after date. The official name of the district which issued and sold these 
bonds is ‘‘Cowlitz County School District No. 108.”’ 


CEDAR CREEK SCHOOL DISTRICT NO. 27, Slope County, No. 
Dak.—CERTIFICATES NOT SOLD.—tThe $1,000 certificates of indebt- 
edness offered on Sept. 15 (V. 117, p. 1263) were not sold. 


CELINA, Collin County, Texas.—BOND ELECTION .—A proposition 
to issue $65,000 40-year water bonds will be submitted to a vote of the 
people at an election to be held on Oct. 20. 


CENTER SCHOOL DISTRICT NO. 6, Mercer County, No. Dak.— 
BOND OFFERING.—Bids will be received by Joseph Wolf, District Clerk, 
until 2 p. m. Oct. 5 at the County Auditor’s office in Stanton for the pur- 
chase of $5,000 building bonds. Denom. $100. Interest rate not to 
exceed 6%. Date Oct. 20 1923. Due Oct. 20 1933. A certified check 
for 5% of bid required. 


CENTER TOWNSHIP (P. O. New Bioomfield), Perry County, Pa.— 
BOND OFFERING.—Sealed bids will be received at the Monaca National 
Bank of Monaca by Robert C. Campbell, Township Treasurer, until 
12 m. Oct. 1 for $10,000 5% bonds. Denom. $1,000. Date Oct. 1 1923. 
Interest semi-annual. Due $1,000, 1924 to 1933, inclusive. 


CHARLESTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Charleston), Kanawha County, Va.—BOND SALE.—A syndicate 
composed of the Bankers Trust Co., Estabrook & Co., Hannahs, Ballin & 

2, all of New York, and Tillotson & Wolcott, of Toledo, has purchased 
$300,000 5% school-building bonds at a_premium of $1,047, equal to 
100.349—a basis of about 4.97%. Date July 1 1923. Principal and in- 
terest payable at the State Treasurer's office or at the National City Bank, 
New York City. Due $45,000, 1924 and 1925; $10,000, 1926: $20,000. 
1949, and $45,000, 1950 to 1953, inclusive. ‘These bonds are part of a total 
issue of $1,350,000 which amount was purchased by the State Sinking Fund 
Commission at par during July. See V. 117, p. 464. 


CHASE COUNTY UNION SCHOOL DISTRICT NO. 17, Kan.— 
BONDS REGISTERED .—On Aug. 1 the State Auditor of Kansas registered 
$15,000 5% school bonds. 


CHEROKEE COUNTY (P. O. Columbus), Kan.—BONDS REGIS- 
TERED.—On Aug. 14 the State Auditor of Kansas registered $7,500 5% 
bonds. 


CHEYENNE, Albany County, Wyo.—BOND SALE.—The A. H. Reed 
Construction Co. of Omaha has purchased an issue of $70,000 6% Paving 
District No. 2 bonds at par. 

CHINOOK, Blaine County, Mont.—BOND OFFERING.—O. M. 
Johnson, Town Clerk, will receive sealed bids until 8 p.m. Oct. 4 for $15,000 
5% % coupon water bonds. Denom. $500. Date July 1 1923. Interest 
J. & J. ue on July 1 as follows: $1,000, 1928 to 1932, inclusive, and 
$2,000, 1933 to 1937, inclusive, payable at the Town Treasurer's office or 
in New York City, at option of holder. 

CHIPPEWA COUNTY (P. O. Montevideo), Minn.—BOND OFFER- 
ING.—Sealed bids will be received until 4 p. m. Oct. 9 by A. E. Swenson, 
County Auditor, for $3,200 ditch bonds bearing interest at a rate not to 
exceed 6%. Denom. $100. Date Nov. 1 1923. Principal and interest 

ayable at the First National Bank, St. Paul. Due on Nov. 1 as follows: 
$500. 1929 to 1942, inclusive, and $400, 1943. A certified check for 5%, 
payable to the County Auditor, required. 

CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohic..—-BOND SALE.—The following issues of 514% special assession 
bonds, offered on Rept 15—V. 117, P: 1264—have been awarded to Sidney 
Spitzer & Co. of Toledo for $146,111 85, equal to 101.09, a basis of about 
5.25%: 
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$90.5 526 paving bends. 


‘Denom. 31 000 ry one for $526. Due yearly 
on Oct. 1 as follows: 


$9,526 1924, $10,000 1925 to 1931, inclusive, 
and $11 000 1932. 


54.000 street improvement bonds. Denom. $1,000. 
as follo WS $4,000 1924 and $6,000 in a 
in the even years from 1925 to 1933, 

Date Sept. 1 1923. 


CLINTON COUNTY (P. oO. Frankfort), Ind.—BOND SALE.—The 
$5,900 5 compen Geo. M. yers road No. 37 3 bonds offered on Sept. 21 
V. 117. p. 1264) were aw: cau to J. F. Wild & Co. of Indianapolis ‘for 
$5,941 30, and 1 to 109.61. a basis of about 4.86° Date Aug. 15 1923. 
Due $295 each six months from May 15 1924 to Nov. 15 1933 incl. 


COLMESNEIL INDEPENDENT SCHOOL DISTRICT,(P. O. Colmes- 
neil), Tyler County, Texas.—BOND r ALE.—J. Arlitt, of Austin. has 
pure hase 1 $7,000 6% school bonds. Coupon bonds in denom. of $280 
Yate M: arch 10 1923. Principal and semi-annual interest (M. & 8S. 
payable at the Hanover National Bank, New York City. 
on March 10 from 1924 to 1948, inclusive. 

Financial Statement. 
Estimated actual Valuation 
Assessed valuation 
Total debt (including this issue) 
Population (estimated), 917. 


Due yearly on Oct. 1 
ll the odd years and $5,000 
inclusive. 


Due $280 yearly 


$350 .009 
211,956 
7,000 


COLUMBUS CITY SCHOOL DISTRICT (P. O. Columbus), Frank- | 


lin County, Ohio.—BOND OFFERING.—Until 12 m. Oct. 15 sealed bids 
will be received at 270 East State Street by the Finance Committee of the 
Board of Education for the purchase of $444,000 5% school building bonds, 
issued under Secs. 7625 to 7628, incl., of the Gen. Code. Denom. $1,000. 
Date Oct. 15 1923. Prin. and semi-ann. int. (A. & O. 15) nayese at the 
Nationa! Pa rk Bank of New York. Due veirly on Oct. 15 as follows: 
$18.900 1925 to 1936 incl., and $19.000 1937 to 1948 incl. Cert. check 
for 1%% of amount bid for, payable to the Board of Education, required. 
Purchaser to take up and pay for bonds within 10 days from time of award. 
Transcripts of proceedings will be furnished the successful bidders and suf- 
‘icient time allowed within 10 days from time of award for examination of 
ranscript by bidders’ attorney, and bids may be made subject to approval 
f same. 


COMANCHE AND KIOWA RURAL SCHOOL DISTRICT NO. 1, 
Kan.—BONDS REGISTERED.—On Aug. 16 the State Auditor of Kansas 
registered $30,000 5% school bonds. 


CONWAY SCHOOL DISTRICT NO. 64, Walsh County, No. Dak.— 
BOND SALE.—The $2,000 5 % % funding bonds offered on Sept. 22 (V.117, 
p. 1369), were awarded to John Forester, at par. Date Sept. 1 1923. 
Due Sept. 1 1933. 


COWLITZ COUNTY SCHOOL DISTRICT NO. 108, Wash.—BOND 
DESCRIPT ION .—For description of an issue of bonds sold by this district 
see “Castlerock School District’’ among the preceding items. 


CROSS PLAINS, Callahan County, Tex.—BONDS DEFEATED .— 


At the election held on Sept. 4—V. 117, p. 1036—the proposition to issue 
$25,000 water bonds failed to carry. 


CROSS ROAD TOWNSHIP SCHOOL DISTRICT (P. O. Wilson), 
No. Caro.—BOND OFFERING .—Tempie J. Batton, he Board of 
Commissioners, will receive sealed bids until 12 m. Oct. or $75,000 
bonds bearing interest at a rate not to exceed 6%. Date Now. 1 1923. 
Principal and semi-annual interest (M. & N.) payable at the American 
Exchange National Bank, New York City. Due on Nov. 1 as follows: 
$2,000, 1926 to 1935, inclusive: $3,000, 1936 to 1940, inclusive; $4,000, 
1941 to 1945, inclusive, and $5,000, 1946 to 1949, inclusive. A certified 
check for 2%, , payable to the County Treasurer, required. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—Sealed bids will] be received bv A. J. Hi eber, Clerk Board of County 
Commissioners, until 11 a. m. (Cleveland time) Oct. 17 for $25,000 54% 
coupons bonds issued under Secs. 2434 and 2435 of the General Code. 
Denom. $1,000. Date Oct. 11923. Int. A.&O. Due yoany on Oct. 1 
as follows: $1,000, 1924 to 1946 incl., and $2,000, 1947. Certified 
check for 1% of amount bid, on some solv ent bank, payable to the County 
Treasurer, required. No conditional bids will be considered, and interest 
will not be allowed on certified check 


DADE COUNTY (P. O. Miami), 
Shepard, Clerk Board of Count Commissioners, will receive sealed bids 
until 10 a. m. Oct. 39 fer $335,000 5% highway bonds. Denom. $1,000. 
Date Oct. 11923. Principal and semi-annual interest (A & O.) payable at 
the U. S. Fy & Trust Co., New York City. Due as follows: $3,000, 
1925 to 1939, inclusive; $7. 000, 1931 to 1936, inclusive: $8,000, 1937 to 
1939, inclusive: $13,000. 1940 and 1941; $17,900, 1942 to 1953, inclusive; 
and $21,000, 1954. Legality approved by John C. Thomson, New York 
City. A certified check for 2% of bonds bid for, payable to the Board of 
County Commissioners, required. 


DALLAS COUNTY COMMON SCHOOL DISTRICT NO. 49, Tex.— 
BONDS REGISTERED.—The State Comptroller of Texas registered 
$15,000 6% serial school bonds on Sept. 17. 


DENNISON CITY SCHOOL DISTRICT (P. O. Dennison), Tus- 
carawas County, Ohio.—RBOND OFFERING.—Sealed bids will be 
received by G. . Metcalf, Clerk Board of Educatien until 12 m. Oct. 13 
for $36,700 5%% school bonds. issued under Sec. 5655 of General Code. 
Denom. $2.300 and one for $2,200. Date Aug. 1 1923. Prin. and semi- 
ann. int. (F. & A.) payable at the District Treasurer's office. Due each 
six months as follows: $2.200, Feb. 1 1924, and $2,300, Aug. 1 1924 to 
Feb. 1 1938 incl. Certified check for 1% of amount bid for, payable to 
the Board of Education, required. 

BOND OFFERING.—Sealed bids will be received by G. 
Clerk Board of Education, until 12 m. Sept. 29 for $10,000 514% school 
bonds, issued under Sec. 7630-1 of Gen. Code. Denom. $500. Date 
Aug. 1 1923. Principal and semi-annual interest (F. & A.) payable at the 
office of the Clerk of Board of Education. Due $1,000 each six months 
from Feb. 1 1925 to Aug. 1 1929, inclusive. Certified check for 1% of 
amount bid for, payable to the Board of Education, required. 


DENVER (City and County of), Colo.—BOND SALE.—On Sept. 24 
$142,900 various special improvement district bonds, bearing 5. 5% and 
6% interest, all maturing on or before 13 years, were sold to Geo. W. Vallery 

Co. of Denver at a premium of $265, equal to 100.11. 


DESDEMONA, Lamar County, Tex.— BOND ELECTION.—Anelection 
will be held on Sept. 29 to vote on the question of issuing $10,000 6% 
10-40-year street improvement bonds. W. 8S. Birge, City Treasurer. 


DEVIL’S LAKE SPECIAL SCHOOL DISTRICT (P. O. Devil’s 
Lake), Ramsey County, No. Dak.—BOND SALE NOT COMPLETED— 
BONDS RE-OFFERED.—The sale of the $70,000 5% school bonds to the 
Minneapolis Trust Co. of Minneapolis, reported in V 116, 2799, was 
not completed, as the purchaser's attorney refused to approve Pine legality. 
The bonds were re-offered on Sept. 17—see V. 117, p. ag 


EAST LIVERPOOL CITY SCHOOL DISTRICT (P. O. East Liver- 
pool), Columbiana County, Ohio.—BOND OFFERING. i 
will be received by E. J. Gaston, Clerk Board of Education, until 12 m. 
(Eastern standard time) Oct. 13 for $31,240 11 5% coupon funding school 

nds. Denom. $2,000 and one for $1,240 11. Date Sept. 11923. Prin. 
and semi-ann. int. (F. & A.) payable at the office of the District Treasurer. 
Due each six months as follows: $1,240 11 Feb. 1 1924 and $2,000 Aug. 1 
1924 to 1931 incl. Cert. check payable to the District Treasurer for 2% 


of bonds bid for required. Purchaser to take up and pay for bonds within 
10 days from time of award. 


EDMORE SPECIAL SCHOOL SP ll NO. E, Ramsey County, 
No. Dak.—CERTIFICATE OFFERIN E. Goulens:, District 
Clerk, will receive sealed bids at ee Recnay “Auditor's office ‘in Devil's 
Lake until 2 p. m. Gas. 11 for $14,000 6% coupon var) War eI of indebted- 
ness. Denom. $1000. Date Oct. 12 1923. Int. (A. & O 12) payable 
in Edmore. Due April 121925. A certified check for 5% of bid required. 
ELDORADO, Schleicher County, Tex.—BOND SALE.—The guy 
Investment Co. ‘of Fort Worth has purchased $60,000 court house bonds 


ELECTRA, Wichita County, Tex.—BONDS REGISTERED. _The 
State Comptroller of Texas registered $25,000 6% serial water works bonds 


on Sept 
ELK SCHOOL DISTRICT NO. 25, McKenzie County, Ne. Dak.— 
Os Ware OFFERING .—Bids will ny received until 8 m. Sept. 29 
by Mrs. Henry Roen, District Clerk (P. O. Alexander), for $i, 000 7% cer- 


Fla.—BOND OFFERING.—Fen 


» Metez ulf, 


19) | 


| 
| 
| 
| 
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| est semi-annua 


tificates of indebtedness. 
1923. Due Sept. 29 1924. 
check for 5%. 


ELLENDALE, Dickey County, No. Dak.—BOND AND WARRANT 
SALE.—W. B. De Nault & Co. hive purchased the $15,000 6% water bonds 
and $3.000 7% water main assessment warrants offered on Sept. 17 (V. 117, 


p. 1037) at a premium of $456, equal to 102.53. Date Aug. 1 1923. Due in 
20 years. 


ELLIS COUNTY ROAD DISTRICT NO. 1 (P. O. Waxahachie) 
Texas.—BONDS VOTED—OFFERING.—The proposition to issue $750.( 
road bonds submitted to a vote of the people at the election held on Sept. 8 
(V. 117, p. 805) carried by a vote of 1,418 ‘“‘for’’ to 529 ‘‘against.”’ 

Bids will be received by C. T. Sp: ilding. County Auditor, until 10 a. m. 
Oct. 8 (to be opened 10 a. m. Oct. 10) for $120,000 of the above issue. 
Date Oct. 10 1923. Interest rate 5% Principal and s2mi-annual interest 

(A. & O. 10) payable at the National Park Bank, New York City. Due 
$4. 000 yearly on Oct. 10 from 1924 to 1953. inclusive. A certified check 
for 1% of amount of bonds bid for, payable to H. A. Stovall, County Judge, 


Denom. $200, $100 and $500. Date Sept. 29 
All bids must be accompanied by a certified 


required. Bids will also be considered at the same time for the entire issue. 
Financial Statement. 

Estimated real value of all ti axable property in district____....$35,000,000 

il. ‘211,200 

914,000 


Assessed valuation for 192: 
Total bonded debt, 
Sinking fund 
Net de 

Population (estimated), 


ELMIRA, Chemung County, N. Y.—BOND OF FERING.—Sealed bids 
will be received by Max F. Dennis, City Clerk, until 8 p. m. Oct. 1 for 
$50,000 4% % paving AG Denom. $1,000. Date Oct. 1 1923. Inter- 


Due $5,000 yearly on Oct. 1 from 1924 to 1933. inclusive. 
Certified check for full amount of bid required. 


EUCLID, Cuyahoga Count Ohio.—BOND OFFERING.—Sealed 

bids will be received by Chas. H Ross, City Clerk, until 12 m. Oct. 15 for 

the purchase at not less than par and accrued interest of the powtns issues 

of 6% special assessment bonds, issued under Sec 3914 of Gen. Code: 

$2, 000 00 Locust Ave. sewer and water curb connection bonds. Denom. 
$1,000. Due $1,000 on Oct. 1 in 1924 and 1925. 

9,000 00 East 211th St. sidewalk bonds. Denom. $1,000. Due $1,000 
yearly on Oct. 1 from 1924 to 1932, inclusive. 


10,300 00 seer Road sidewalk bonds. Denom. 9 fer $1,000, 2 for $500 
nd 1 for $300. Due yearly on Oct. 1 as follows: $1,000 1924 
and 1925, $1,300 1926, $1,000 1927 and 1928, $1,500 1929, 
$1,000 1930 and 1931 and $1,500 1932 
4,700 00 So Lake Shore Boulevard all bonds. Denom. $500 and 
one tor $200. Due yearly on Oct. 1 as follows: $500 1924 te 
1931, inclusive, and $700 1932. 

15,484 00 Westport Ave aving bonds. Denom. $1,000 and one for 
$484. Due yearly on Oct. 1 as follows: $1,484 1924 and $2,000 
1995" to 1931, inclusive 

22,540 00 Locust Ave. paving bonds. Denom. ol oe aad one Ps $500. 
Due yearly on Oct. 1 as follows: $2.5 $2,000 1925, 
$3 000 1926, $2,000 1927, *3,000 1928. $2, 000 1929, $3,000 1930, 
$2,000 1931 and $3,000 1932 

15,484 00 Priday Ave. paving bonds. Denom. $1,000 and one for $484 
Due yearly on Oct. 1 as follows: $1. 484 1924 and $2,000 1925 
1931, inclusive. 

15,484 00 W . Ave.paving bonds. Denom $1,000 and one for $484. 
Due yearly on Oct. 1 as follows: $1,484 1924 and $2,000 1925 

© 1931, inclusive. 

15,484 00 Be ‘Ave. paving bonds. Denom. $1,000 and one for $484 
Due yearly on Oct. 1 as follows: $1,484 1924 and $2,000 1925 

9 1931, inclusive. 

15,484 00 | a ‘Road paving bonds. Denom. $1,000 and one for $484. 

ag yearly on Oct. 1 as follows: $1,484 1924 and $2,000 1925 
0 1931, inclusive. 

15,484 00 Ball Ave. paving bonds. Denom. $1,000 and one for $484. 
Due yearly on Oct. 1 as follows: $1,484 1924 and $2,000 1925 
to 1931. inclusive. 

6,300 00 Oliver Road storm and sanitary sewer bonds. Denom. 
and one for $300. Due 5 tak on Oct. 1 as follows: 25400 1924 
to igtt inclusive. $1 ,00 Oe $500 1929, $1,000 1930, $500 

1931 and 1932, and $*00 1 

13,833 75 Govt 185th St. storm and a. sewer bonds. Denom. $1,000 
and one for $833 75. Due yearly on Oct. 1 as follows: $1,000 
10 at 81 0 Nee, | $1,000 1926, $.,500 1927 to 1932, inclusive, 

18,520 00 No. Euclid Ave. storm and sanitary sewer bonds. Denom. $1,- 

00, two for Pe! and one ‘or $520. Due yearly on ae i ¥ 
follows: $2,0 1924 and 1925, $1,500 1926, $2,000 

$1, poe 1928, 32. 000 1929, $1,500 1930 and $2, 000 1931 to 1933" 
inciusive. 

24,310 00 Meredith Ave. storm and sanitary sewer bonds. Denom. $1,000, 
eicht for $500 and one for $310. Due yearly on Oct. 1 as follows: 
$2,000 1924, $2,310 1925 and $2,500 1926 to 1933, inclusive. 

23,350 00 Locherie Ave. storm and meaiiary sewer bonds. Denom. $1,000, 
six for $500 and one for $350 ue yearly on Oct. 1 as foliows: 
£2. 000 1924, $2.300 1925, 3° 000 1926 and $2,500 1927 to 1932, 

nclusive, and $2,000 1933 


9,990 00 Monedic Ave. water main bonds. Denom. 
$990. Due yearly on Oct. 1 as follows: 
1925 to 1933, inclusive. 

9,910 00 soraere Ave. water main bonds. 


$1,000 and one for 
$990 1924 and $1,000 


Denom. $1,000 and one for 
Due yearly on Oct. 1 as follows: $910 1924 and $1,000 


0. 
1925 to 1933, inclusive. 
9,010 00 No. Euclid Ave. water bonds. Denom. $1,000 and one for 

$51 $510 1924. $1,000 1925 


. Due yearly on Oct. 1 as follows: 
to 1932, inclusive, and $500 1933. 
3,400 00 Oliver Road water main bonds. Denom. $340. Due $340 yearly 
on Oct. 1 from 1924 to 1933, inclusive. 
2,450 00 Canal St. water main bonds. Denom. 8 for $200, one for $350 
and one for $500. Due yearly on Oct. 1 as foliows: $200 1924 
to 1931, inclusive; $350 1932, and $500 1933. 
Dated day of sale. Interest semi-annually. Certified caeck for 10% 
of the amount bid for, payable to the Village Treasurer, required. Pur- 
chaser to take up and pay for the bonds within 10 days from time of award. 
Sealed bids will also be received until 12 m. Oct. 1 for $53,000 6% bonds, 
issued for the purpose of purchasing or condemning land necessary for 
street and highway purposes, and to pay a pae ¢ of the cost of improving 
the same. enom. $1,000. Date day o Interest semi-annually. 
Due yearly on Oct. * as follows: $2,000 1924, $3,000 1925, $2,000 1926, 
$3,000 1927 and 1928, $2,000 1929, $3,000 1930 ‘and 1931, 2 000 1932 
000 1933 and 1934; $2,000 1935, $3,000 1936 and 1937, 38, 
3,000 1939 and 1940, $2,000 1941, ‘and $3,000 1942 and 1943. 


FAIRFAX DRAINAGE DISTRICT, Wyandotte County, Kan.— 


BONDS REGISTERED .—The State Auditor of Kansas registered $397 ,000 
% bonds on Aug. 28. 


FAJARDO Municipality of), 
$300,000 coupon public mgoovensent bonds offered on Sept. 24 (V. 
1265), were awarded jointly to the Provident Savings Bank . 
and Seasongood & Mayer of Cincinnati, as 5s, at a premium of $300, 
equal to 100.10—a basis of about 5.49%. Date zuzl 1 1923. Due on 
July 1 as follows: $7,000, 1929 to 1°33, inclusive; $10 ,000, 1934 to 1940, 
inclusive; $15,000, 1941 to 1946, inclusive; $20,000, 1947 to 1950, inclusive: 
and $25,000, 1951. 


FLASHER SCHOOL DISTRICT NO. 39 (P. O. Stacker). Morton 
County, No. Dak.—CERTIFICATE OFFERING.—Bids will be received 
until 9 a. m. Sept. 29 by Frank L. Flasher, District Clerk, for $5,500 7% 
certificates of indebtedness. Denom. $500. Date Oct. 1 1923., Due 
June 1 1924. A certified check for 5% of bid required 


FORT MILL, York County, So. Caro.—BOND AND CERTIFICATE 
SALE.—The Bank of Charleston, of Charleston, has purchased the fol- 
lowing, which were offered on Sept. 25—V. 117. p. 1369: 
$15. 000 oo street bonds at a SY ren = of $27, eunet te ‘to 102. AS, as 6s. 

g 6% 10-year certificates for $23, 750, equal to 95 


"Seay WAYNE SCHOOL CITY (P. O. Ft. Wayne), Allen Sounte, 


Porto Rico.— BOND SALE.—The 


Ind.—BOND SALE.—The $979,000 5% coupon school ds 
offered on Sept. 24—V. 117, p. 918—have been pe to the er 
National Securities Co. of Ft. Wayne for $994,076, ual to 101.54, 

basis of about 4.81%. Date Oct. 1 1923. ue $29: Oct. 1 1924 on 
$50,000 1925 to ‘1943 | inclusive. Other bidders were: 
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Eldredge & Co......--.--.- $993 .361!| National City Co___. ..._- $983 .O83 
W.A. Harriman & Co__.. 991.609/ Halsey, Stuart & Co____ __- 990 163 
W. R. Compton & Co_---_- 984.796 | Minton, Lampert & Co___. 992,318 
Gee Gnkcctecceete 981,134] 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Until 10 a. m. Oct. 12 Ralph W. Smith. Clerk Board of County Com- 
missioners, will receive sealed bids for $13.500 544% sewer district Clinton 
No. 2 bonds, issued under Sec. 6602-1 of General Code. Denom. $1,000 
and one for $500. Date Sept. 11923. Prin. and semi-ann. int. (M. & S.) 
pa yable at the County Treasurer's office. Due yearly on Sept. 1 as follows: 

2,000, 1925 to 1928 incl.: $1,500. 1929. and $1,000, 1930 to 1933 incl. 
Certified check for 1% of par value of bonds, payable to the Board of 
County Commissioners, required. 


FRANKLIN COUNTY ROAD AND BRIDGE DISTRICT NO, 2 
(P. O. Apalachicola), Fla.—BOND OFFERING.—Sealed bids will be 
received until Oct. 9 by the Clerk Board of County Commissioners for 
$50,000 road and bridge bonds. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Chillicothe), 
Ross County, Ohio.—BOND OFFERING.—Sealed bids will be received 
by Arthur Polen, Clerk Board of Education, until 1 p. m. Sept. 29 for 
$7,860 14 6% coupon school bonds. Denom. $500 and one for $360 14. 
Date Aug. 1 1923. Principal and semi-annual interest (F. & A.), payable 
at the Valley Savings Bank & Trust Co. of Chillicothe. Due each six 
—— See. $500 Feb. 1 1924 to Feb. 1 1931, inclusive, and $360 14 

ug. ; 


FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND OFFER- 
ING.—Bids will be received until 2 p. m. Oct. 10 by Cleon F. Holway, 
County Auditor. for $299.000 public drainage ditch bonds. Date Oct. 1 
1923. Denom. $1.000 and $500. Int. rate not to exceed 5%. A certified 
check for 5% of bid, payable to the County Treasurer, required. 


FRIO COUNTY ROAD DISTRICT NO. 4 (P. O. Pearsall), Texas.— 
BONDS VOTED.—At the election held on Sept. 18—V. 117, p. 1037— 
the proposition to issue $65,000 road bonds carried by a vote of 163 to 9. 
Interest rate 54%. 


GARLAND SPECIAL SCHOOL DISTRICT NO. 4 (P. O. Garland) 
Miller County, Ark.—BONDS NOT SOLD.—The $8,000 6% school 
poade offered on Aug. 28—V. 117, p. 918—were not sold. Date Aug. 1 


GILROY, Santa Clara County, Calif.—BOND OFFERING.—Bids 
will be received, it is reported, until Oct. 1 for the purchase of $87,000 
5% city improvement bonds. 


GLENVILLE UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Scotia), Schenectady County, N. Y.—POND OFFERING.—Sealed bids 
will be received by Agnes S. Williams. Clerk Board of Education, until 
8 p. m. Oct. 15 for $270.000 coupon school bonds not to exceed 5%. Denom. 

ff . Date July 1 1923. Interest J. & J. Due on Jan. 1 as follows: 
$2,000 1925. $6,000 1926 to 1930, $7.000 1931 to 1934, inlusive, and 
$15.000 1935 to 1948, inclusive. Certified check for $7,500. payable to 


R. R. Bishop, Treasurer, required. Legality approved by Clay & Dillon 
of New York. 


GRANT COUNTY (P. O. Marion), Ind.—BOND SALE.—J. F. Wild 
& Co. of Indianapolis have purchased the $8.600 5% James P. Cox et al 
road bonds offered on Sept. 21 (V. 117. p. 1265), at par plus a premium 
of $61 06, equal to 100.71—a basis of anout 4.83%. Date July 15 1923. 
Due $430 each six months from May 15 1924 to Nov. 15 1933, inclusive. 


GREAT FALLS, Cascade County, Mont.—DESCRIPTION.—The 
$350,000 5% funding bonds awarded to the Wells-Dickey Co. of Minne- 
apolis at 100.10, as stated in V. 116, p; 1328. are described as follows: 
Denom. $1.000. Date April 1: 1923. nt. J. & J. Due on Jan. 1 from 
1929 to 1943 incl.; optional six months prior to maturity. 


GREENFIELD SCHOOL DISTRICT NO. 13, | County, No.Dak. 
—BOND OFFERING.—Car! Rue, District Clerk, will receive bids until 
2 p. m. Sept. 29 at the County Auditor's office in New Rockford, for 
$2.050 funding bonds to bear interest at a rate not to exceed 7%. Denom. 
$500 and $550. Date Oct. 101923. Due Oct. 101933. A certified check 
for 5% of bid, required. 


GREENSBORO, Guilford County, No. Caro.—-BOND OFFERING .— 
Sealed bids will be received until 2:30 p. m. Oct. 2 by B. T. Ward, City 
Clerk, for $225,000 (registerable as to principal) public impt. bonds, to 
bear interest at a rate not to exceed 54% Denom. $1,000. Date 
Aug. 1 1923. Prin. and semi-ann. int. (F. & A.) payable in gold at the 
Bankers Trust Co., N. Y. City. Due on Feb. 1 as follows: $5,000 1926 to 
1932, incl.: $8,000 1933 to 1938, incl.; $10,000 1939 to 1945, incl., and 
$12,000 1946 to 1951, incl. The total amount ($225,000) is composed o 
$30,000 fire alarm system. $80,000 fire house and sites, $40,000 fire fighting 
apparatus, and $75,000 for an addition to the City Cemetery. cert. 
check upon an incorporated bank or trust goupeny (or cash) for $4,500, 
payable to the City Treasurer, required. The bonds will be prepared un- 
der the supervision of the U. 8. Mtge. & Trust Co., N. Y. City, which will 
certify as to the genuineness of the signatures and the seil impressed thereon. 
The approving opinion of Chester B. Masslich, N. Y. City, will be fur- 
nished the purchaser. Delivery on or about Oct. 30 1923 in N. Y. City or 
at purchaser’s expense at any other place to be chosen by him. 


GREENWOOD COUNTY SCHOOL DISTRICT NO. 106, Kan.— 
BONDS REGISTERED .—The State Auditor of Kansas registered $5,500 
5 % school bonds on Aug. 14. 


GROVELAND AND SPARTA TOWNS UNION FREE SCHOOL 
DISTRICT NO. 4, Livingston County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by Leslie W. Morgan, Clerk Board of Educa- 
tion, until 2 p. m. Oct. 10 at the Groveland Banking Company in Grove- 
land Station for $50,000 5% school bonds. Denom. $2,000. Date Sept. 1 
1923. Int. J.& D. Due $2.000 yearly on Dec. 1 from 1924 to 1948 incl. 
Cert. check for $2,500, payable to Isabelle M. Parry, District Treasurer, 
required. 


The official offering of these bonds appears on a subsequent page of this 
issue. 


GROVE PARISH SCHOOL DISTRICT NO. 1 (P. O. Colfax), La.— 
BOND SALE.—The $42,500 5% school bonds offered on Sept. 22 (V. 117, 

. 1037). were awarded to M. W. Elkins & Co., of Little Rock. Date 
Sept. 1 1923. Due on Sept. 1 as follows: $2,000, 1926; $2,500, 1927 and 
1928: $3,000, 1929 to 1932. inclusive; $3,500, 1933 and 1934; $4,000, 1935 
to 1937, inclusive: and $4,500, 1938. 


HALL COUNTY ROAD DISTRICT NO. 3 (P. O. Memphis), Texas. 
—BOND ELECTION.—On Oct. 13 an election will be held to vote on a 
proposition to issue $200,000 544% 30-year road bonds. A.C. Hoffman, 
County Judge. 


HANCOCK COUNTY (P. OC. Greenfield), Ind.—BOND OFFERING. 
—James L. Allen, County Treasurer, will receive sealed bids until 10 
a. m. Oct. 4 for $4,400 5% coupon W. R. Weber et al. road in Center 
and Brandywine Townships bonds. Denom. $220. Date Sept. 15 1923. 
Int. M. & N. 15. Due $220 each six months from May 15 1924 to Nov. 
15 1923 inclusive. 


HANCOCK COUNTY SCHOOL DISTRICT NO. 86 (P. O. Burns), 
1ll.—BOND SALE.—White, Phillips & Co., of Davenport, on Aug. 1 
urchased $11,000 6% school-building bonds at par. Denom. $1,000. 
ate Aug. 1 1923. Interest semi-annual. Due serially. 
HANKINSON, Richland County, No. Dak.—BOND OFFERING.— 
Bids will be received by A. W. Ponath, City Auditor, until] 10 a. m. Sept. 29 
for $4,233 coupon funding bonds bearing interest at a_rate not to exceed 
7%. Denom. $1.000 and $233. Date Aug. 1 1923. Principal and _semi- 
annual interest (F. & A.), payable at the Farmers & Merchants Bank, 
Hankinson. Due Aug. 1 1933. A certified check for 5% of bid required. 
CERTIFICATE OFFERING.—At the same time the above official will 
receive bids for $4,000 certificates of indebtedness. Denom. $100 and 
$500. Date Sept. 15 1923. Principal and annual interest (Sept. 15) 
payable at the Farmers & Merchants Bank, Hankinson. Due Sept. 15 
no reas rate not to exceed 7%. A certified check for 5% of bid 
req ‘ 
HARDEMAN COUNTY ROAD DISTRICT NO. 1 (P. O. Quanah) 
Tex.—BOND ELECTION.—A proposition to issue $250,000 54% road 
pay “a be submitted to a vote of the people at an election to held 
on Oct. ° 








HARPER, Harper County, Kan.—BONDS REGISTERED.—On Aug. 
15 the State Auditor of Kansas registered $9,000 54 % refunding bonds. 

HARTFORD, Hartford County, Conn.—BOND OFFERING.—Sealed 
bids will be received by Chas. H. Slocum, City Treasurer, until 1 p. m. 
Oct. 17 for $100,000 444 % main pipe extension bonds. Date Nov. 1 1923. 
Prin. and int. payable in gold coin of the United States of America of the 
present standard of weight and fineness. Due $10,000 yearly on Nov. 1 
from 1924 to 1933 incl. Certified check for 2% of amount of bid, payable 
to the above official, required. ‘The successful bidder or bidders shall 
take and pay for their bonds by certified checks on Nov. 1 1923, at the City 
Treasurer's office. 

The official advertisement of the offering of these bonds appears on a sub- 
sequent page of this issue. 

HARTSVILLE AND SOCIETY HILL TOWNSHIP, Darlington 


Counta, So. Caro.— BOND OFFERING.—Until 11 a. m. Oct. 11 sealed 
bids will be received by J. F. Pate, Clerk Board of County Directors (P. O. 


Darlington) , for $37,500 6% bridge bonds. Date Nov.11923. A certified 
check for $1,000 required. 
HAZEN, Mercer County, No. Dak.—BONDS NOT SOLD.—The 


$6,000 6% funding bonds offered on Sept. 15 (V. 117, p. 1153) were not sold, 
as no bids were received. Date Sept. 15 1923. Due Sept. 17 1933. 


_HEARNE, Robertson County, Texas.—BOND SALE.—The Taylor, 
White Co. of Oklahoma City has purchased the $51.000 6% sewer bonds 
offered on Sept. 3 (V. 117, p. 919) at a premium of $1,855, equal to 103.63. 


HEDGESVILLE SCHOOL DISTRICT NO. 24 (P. O. Hedgesville), 
Wheatland County, Mont.—BOND OFFERING.—Dudley Samuel, Clerk 
Board of Trustees, will receive bids until 2 p. m. Oct. 31 for an issue of 
6% funding bonds in an amount not to exceed $2,900. A certified chec 
for $25, payable to the above Clerk, required. > 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Hempstead), Nassau County, N. Y.—-BOND SALE.—The $120,000 5% 
coupon school bonds offered on Sept. 26—V. 117, p. 1265—have been 
awarded to Kissel, Kinnicutt & Co. of New York at 103.083, a basis of 


about 4.67%. Date July 11923. Due $6,000 yearly on July 1 from 1926 
to 1945, inclusive. Other bidders were: 
Rate Bid. | te Bid 

Curtis & Sanger_..........-. 103.03 |Clinton H. Brown & Co_____ 101.81 
Lehman Bros______- inenatedtes 102.77 |Clark, Williams & Co______- 101.76 
Harris, Forbes & Co_____-_-_- 102.33 |Union Nat. Corp___.....-_-_ 101.13 
Sherwood & Merrifield_---_- 102.22 |Seasongood & Mayer______-_ 101.08 
Geo. B. Gibbons & Co_____- 101.97 
Farsons, Son & Co.__-.---.--.- 101.827 
ET le ‘ - Financial Statement. $2 
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HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 19 (P. O. 
East Rockaway), Nassau County, N. Y.—BOND OFFERING .—Sealed 
bids will be received by Herman J. Mever. Clerk Board of Education, 
until 7 p. m. Oct. 10 for the purchase of the following issues of 444% coupon 
or registered bonds: “ 


$17,000 samoct site bonds. Due $2,000, 1942 to 1948 incl., and $3,000, 


49. 
30,000 school house completion bonds. Due $2,000, 1935 to 1949 incl. 
Denom. $1,000. Date Nov. 11923. Prin. and semi-ann. int. (M. & N.) 
payable at the Lynbrook National Bank. Certified check for 5% of 
amount bid for, payable to the District Treasurer, required. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 30 (P. O. 
Valley Stream), Nassau Lousty, N. Y.—BOND OFFERING.—Sealed 
bids will be received by Arthur J. Hendrickson, Member Board of Educa- 
tion, until 11 a. m. Oct. 10 for $100,000 6% school bonds. Denom. $2,500. 
Date Nov. 1 1923. Prin. and semi-ann. int. (A. & O.) pavable at the 
Valley Stream National Bank of Valley Stream. Due $2,500 yearly on 


April 1 from 1926 to 1965 incl. Certified check for 5% of amount bid for 
required. 


HENNEPIN COUNTY SCHOOL DISTRICT NO. 43 (P. O. Osseo# 
Minn.—BOND OFFERING.—Sealed bids will be received by P. H. Mee, 
Clerk of the School Board, until 8 p. m. Oct. 6 for $65,000 school bonds. 
Date Oct. 1 1923. Interest rate not to exceed 54%. A certified check 
for $3,250, payable to the Treasurer, required. 


HERKIMER, Herkimer County, N. Y.—BOND SALE.—On Sept. 21 
the Herkimer.National Bank of Herkimer purchased $27,000 44%% water 
supply refunding bonds at par. Denom. $1,000. Date Oct. 1 1923. 
Int. A.& O. Due Oct. 1 1950. 


HERNANDO COUNTY (P. O. Brooksville), Fla.—BOND SALE.— 
The $100.000 5% road bonds offered on Sept. 22—V. 117, p. 919—were 
awarded to the Hernando State Bank and the First National Bank of 
{ae to at 92.05, a basis of about 5.49%. Date July 1 1923. Due 

uly ae 


HETTINGER, Adams County, No. Dak.—BOND OFFERING.—Alex 
Stensby, City Auditor, will receive bids until 3 p. m. Oct. 8 for $25,000 
5% funding bonds. Denom. $1,000. Date Nov. 1 1923. Int. M.-N. 

All bids must be accompanied by a certified check for 5% 


Due Nov. 1 1933. 
HICKSVILLE, Defiance County, Ohio.—NO BIDS.—The $8,775 
5% % road bonds offered on Sept. 21 (V. 117, p. 1265) were not sold, as no 


bids were received. Date Sept. 1 1923. Due $877 50 yearl : 
from 1924 to 1933, inclusive. . 7 ee 


HILLSBORO, Hill County, Tex.—BIDS REJECTED.—All bids 
received for the $15,000 5% street paving bonds offered on Sept. 4— 
V. 117, p. 919—were rejected. Date July 1 1923. Due in 40 years; 
optional after 15 years. 


HILLSDALE COUNTY (P. O. Hillsdale), Mich.—BOND SALE.— 
The $40,000 Assessment District No. 7 bonds offered on Sept. 19 (V. 117 
P; 1265) were awarded as 4s to the Hillsdale Savings Bank of Hillsdale for 

40,100, equal to 100.25, a basis of about 3.92%. The bid is conditioned 
on the county's depositing the funds in the bank, which will pay the county 
4% interest on all money left on deposit after three months. Date Oct. 1 


ise -. Due yearly on Oct. 1 as follows: $9,000 1925 to 1927, and $13,000 


HILLSIDE SCHOOL DISTRICT NO. 34, Wells County, No. Dak.— 
CERTIFICATE OFFERING.—Edward J. Fisher, District Clerk, will 
receive bids until 3 p. m. Oct. 5 at the County Auditor’s office in Fessenden 
for $3,000 certificates of indebtedness. Denom. $1,000. Interest rate 


not to exceed 7%. Due Oct. 10 1924. A certified check for 5% of bid 
required. 


HOLBROOK IRRIGATION DISTRICT (P. O. La Junta te 
County, Colo.—BONDS VOTED.—At an election held on Sept Coors 
proposition to issue $469,000 6% 20-year refunding bonds carried by a vote 
of 75 to 40. These bonds had been sold, subject to being voted, to Henr 
Mt ey oa of Denver. Notice of the election and sale was given in V. 

Sy ’ 


HOLYOKE, Hampden County, Mass.—BOND SALE.—On Sept. 21 

ie — > ytd ss purchased 920.000 444% water bonds at 
.380, a basis of about 4.30%. Denom. $1,000. te Sept. 

Interest M. & S. Due 1924 to 1938 incl. are Seps. 2 i8es. 


HUNTINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Chilli- 
cothe), Ross County, Ohio.—BOND OFFERING.—Sealed bids will 
be received by W. H. Cooper, Clerk Board of Education, until 1 p. m. 
eons 29 for $2,955 6% coupon road bonds. Denom. $255. Date Aug. 1 
1923. Prin. and semi-ann. int. (F. & A.) payable at the Valley Savin 
Bank & Trust Co. of Chillicothe. Due each six months as follows: $180, 
Feb. 1 1924 to Feb. 1 1931 incl., and $225, Aug. 1 1931. 


HUTCHINSON, Reno County, Kan.—BOND SALE.—This city has 
sold $2,000 5% sidewalk construction bonds at par to various investors. 
Denom. $500. Date July 11923. Int. J.&J. Due 1 to 5 years. 


INDEPENDENCE, Montgomery county, Kan.—BONDS REGIS- 
TER nsas registered $14,796 75. 


ED.—On Aug. 22 the State Auditor of 
4%% paving bonds. 
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INDEPENDENCE, Tangipahoa Parish, La..-BOND SALE.—The 
Marine Bank & Trust Coat New Orleans has purchased $27,600 6% 
street bonds. Denom. $500. Date Aug. 1 1923. Prin. and ser-i-ann. 
int. (F.-A.), payable at the above bank or at the Town Treasurer's office. 
Due on Aug. 1 as follows: $1,000 1929 and 1930, $1,500 1931 to 1933, incl.; 
$500 1934, $1,500 1935 to 1943, incl., and $1,100 1944. 


INDIANAPOLIS PARK DISTRICT, Ind.— BOND SALE.—The 
$37 .000 5% “Park District Bonds of 1923, Issue No. 4”’ offered on Sept. 24 
—V. 117. p. 1266—were awarded to the Fletcher Savings Bank & Trust 
Co. of indiana lis for $38,111 11, equal to 103.003, a basis of about 
4.77%. Date pt. 24 1923. Due $1,000 yearly on Jan. 1 from 1926 
© 1962 inclusive. 

INDIANAPOLIS SCHOOL DISTRICT, Ind.—BOND OFFERING .— 
Richard O. Johnson, Business Director, will receive sealed bids until 10 
a.m. Oct. 18 for $1,650,000 44% coupon school bonds. Denom. $1,000. 
Date Oct. 18 1923. Prin. and semi-ann. int., payable at the office of 
the Treasury of the School Board. Due yearly on Oct. 18 as follows: 
$50,000 1933 to 1942, incl.; $75,000 1943 to 1948, incl., and $100,000 1949 
to 1955, incl. Certified check for 3% of the amount bid for, payable to 
the School Board Commission required. 


INMAN, Holt County, Neb.—BOND ELECTION .—-An election will be 
held on Oct. 16 to vote on the question of issuing $5,000 electric light 
system bonds. A. N. Butler, Village Clerk. 


JEFFERSON COUNTY (P. O. Beaumont), Texas.—BOND OFFER- 
ING.—Sealed bids will be received by B. B. Johnson, County Judge, 
until 10 a. m. Oct. 15 for $50,000 5% tubercular hospital bonds. Denom. 
$1,000 and $500. Date April 10 1923. Int. semi-ann. A certified check 
for 5% of issue, required. 


JIM WELLS COUNTY SPECIAL ROAD DISTRICT, Tex.—BONDS 
REGISTERED.—On Sept. 17 the State Comptroller of Texas registered 
$20,000 5%% 1-year road bonds. 

JOHNSTOWN, Fulton County, N. Y.—BOND SALE.—On Aug. 4 
the $35,500 coupon paving bonds offered on that date (V. 117, p. 238) were 
awarded as 4%8 to Scar Bros. & Co. of New York for $35,534 44, equal to 
100.09, a basis of about 4.73%. Date June 11923. Due yearly on June 1 
as follows: $9,000 1924 to 1926, incl., and $8,500 1927. 


KANSAS (State of).—BONDS REGISTERED.—The State Auditor of 
Kansas has registered the following bond issues: 


Amount. Place. Int.Rate. Regis. Purpose. 
SD non tha ecbonberosesevuars 4%% Aug. 1 Sewer 
4,000 00 Reno Co. Sch. Dist. No. 33----------- 5% Aug. 2 School 
Se SD cnSeameiddeeneres ss scours nes 5% Aug. 2 Pvaing 
1,500 00 Smith Co. Sch. Dist. No. 69.--------- 5% Aug. 2 School 
1,800 00 Stevens School D strict No. 23-------- 5% Aug. 3 
1,200 00 Montgomery School District No. 53---- 5% Aug. 3 js 
2,500 00 Stanton Co. School District No. 21---- 5% Aug. 7 
2,500 00 Stanton Co. School District No. 32--.. 5% Cug. 8 * 
2,000 00 Sumner Schoo! District No. 64---_---- 5% Aug. 8 2 
2,500 00 Montgomery Sch ol] District No. 97_--- 6% ug. 9 
1,200 00 Stanton Co. School District No. 29_-.. 5% Aug. 15 
4,000 00 Barton Co. School Dstr ct No. 103-... 5% Aug. 15 . 
1,500 00 Decatur Co. School District No. 18... --- Aug. 31 


KANSAS CITY, Wyandotte County, Kan.—BONDS REGISTERED. 
—On Aug. 2 the State Auditor of Kansas registered $33,580 park and 
$44,275 bridge 5% bonds and $13,655% ornamental light bonds on Aug. 29. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Jackson 
County, Mo.—BONDS NOT SOLD.—The 4%% school bonds, amounting 
to $1,000,000 or $2,000,000, offered on Sept. 25—V. 117, p. 1267—were 
not sold. Date Jan. 1 1923. Due Jan. 1 1943. 


KENEDY, Karnes County, Tex.—BONDS VOTED.—BONDS SOLD 
TENTATIVELY .—The proposition to issue $30,000 6% water extension 
bonds, submitted to a vote of the people at the election held on Sept.3— 
V.117, p. 580—carried. The bonds have been tentatively sold to Sut erlin 
Barry & Co., Inc., of New Orleans at a premium of $2,335, equal to 107.78, 


KENT COUNTY (P. O. Dover), Del.—_NO BIDS RECEIVED.— 
The $350,000 414% coupon gold road bonds offered on Sept. 18—V. 117, 
p. 1037—were not sold, as no bids were received. 

KEOKUK INDEPENDENT SCHOOL DISTRICT (P. O. Keokuk), 
Lee County, lowa.—BONDS NOT SOLD.—The $533,000 444% school 
bonds offered on Sept. 20 (V. 117, p. 1153) were not sold. 

KIDDER COUNTY (P. O. Steele), No. Dak.—CERTIFICATE SALE. 
—The $8,000 certificates of indebtedness offered on Sept. 4—V. 117, 
p. 920—were awarded to the Minnesota Loan & Trust Co. of Minneapolis 
as 6s at a premium of $8, equal to 100.01, a basis of about 6.49%. ate 
Sept. 5 1923. Due March 5 1925. 

KINSLEY, Edwards County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $14,000 5% % refunding bonds on Aug. 
14. 





KOSSUTH COUNTY (P. O. Algona), lowa.—BONDS OFFERED.— 
Earl F. Peterson, County Auditor, received bids until 1:30 p. m. yesterday 
(Sept. 28) for $36,500 Palo-Alto-Kossuth Joint Drainage District and $2,100 
Hancock-Kossuth Joint Drainage District 5% bonds. 


LABETTE COUNTY ROAD DISTRICT NO. 2, Kan.—BONDS 
REGISTERED.—The State Auditor of Kansas registered $40,000 5% 
road bonds on Aug. 20. 


LABETTE COUNTY (P.O. Oswego), Kan.—BONDS REGISTERED.— 
On Aug. 20 the State Auditor of Kansas registered $17,000 5% road im- 
provement bonds. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND OFFERING.— 
John Line, County Treasurer, will receive sealed bids until 11 a. m. Oct. 9 
for $5,200 5% coupon Deloss Smith et al., road bonds. Denom. $260. 
Date Sept. 25 1923. Principal and semi-annual interest (M. & N. 15), 

ayable at the County Treasurer's office. Due $260 each six months 

m May 15 1924 to Nov. 15 1933, inclusive. Certified check for 5% 
of amount bid for required. Each bid to be in writing. If the bonds are 


mot sold when offered they will be offered from day to day thereafter until 
sold. 


LARIMER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Fort Col- 
lins), Colo.—BOND SALE.—E. H.Rollins & Sons, of Denver, have pur- 
chased the $68,000 school bonds offered on Sept. 24 (V. 117, Py 1371) as 
4%s at a premium of $1,015 70, equal to 101.49. Date Oct. 1 1923. ue 
Oct. 1 1953, optional $7,000 yearly on Oct. 1 from 1934 to 1942, inclusive, 
and $5,000 Oct. 1 1943. 


LAWRENCE, Dougias County, Kan.—BONDS REGISTERED.—On 
Aus; 28 the State Auditor of Kansas registered $52,349 44 434% paving 
mds. 


BURL Ee ey a ea a 
an.— STERED.— tat di ste’ 
$40,000 5% school bonds on Aug. 3. ee ee , 


LEESBURG, Lake County, Fla.—BOND SALEl—The Leesburg 
State Bank and the First National Bank of Leesburg have jointly pur- 
chased the $97,000 6% impt. extension bonds offered on Sept. 24—V. 117, 
p. 1153—at a premium of $3,938 20, equal to 104.06. Date July 1 1923. 


LENOX, Taylor County, lowa.—BONDS VOTED.—At a recent 
election an issue of $20,000 water extenison bonds was voted. 


LISBON INDEPENDENT SCHOOL DISTRICT, Texas.—BONDS 
REGISTERED.—The State Comptroller of Texas registered $5,000 6% 
25-year school bonds on Sept. 20. 


LISBON SPECIAL SCHOOL DISTRICT NO. 19, Ransom County 
o. Dak.—CERTIFICATE OFFERING.—Sealed bids will be receiv 
until 10 a. m. Sept. 29 by W. A. Adams, District Clerk, (P. O. Lisbon), 
for $25,000 18 months certificates of indebtedness. Denom. $1,000 or 
multiples. Interest rate not to exceed 7%. A cert. check for 5% required. 


LOGUEMONT SCHOOL DISTRICT NO. 74, McL Cc ty, No. 
Dak.—CERTIFICATE OFFERING.—Until 3 p.’m. Oct. 4 Geo. Perdu, 
District Clerk, will receive bids for the purchase of $4,500 certificates of 
Denom. 
Date Oct. 4 1923. Interest rate not to exceed 7%. 

All bids must be accompanied by a certified check 


indebtedness at the County Auditor’s office in Washburn. 
$1,000 and $500. 
Due in 18 months. 
for 5%. 


LONE TREE SPECIAL SCHOOL DISTRICT NO. 154, Ward County, 
No. Dak.—BOND OFERING.—Until 2 p. m. Oct. 2 bids will be received 
at the County Auditor's office in Minot by G. A. Luke, District Clerk, 
for $20,000 6% funding bonds. Date Sept. 1 1923. Due Sept. 1 1943. 
A certified check for 5% of bid required. 


LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County 
Calif.—NO BIDS RECEIVED.—No bids were received for the $1,200,000 
4%, % school bonds offered on Sept. 17—V. 117, p. 1154. Date Sept. 1 
1922. Due on Sept. 1 as follows: $100,000, 1453 to 1927 incl., and 
$20,000, 1928 to 1962 incl. 

BONDS AWARDED IN PART.—Later reports advises us that of the 
$1,200,000 offered unsuccessfully, as stated above, $500,000 have been 
purchased by the Bank of Italy of San Francisco. 


LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—NO BIDS RECEIVED.—There were no bids for the 
$760,000 424% school bonds offered on Sept. 17—V. 117, p. 1154. Date 
Sept. 11922. Dueon Sept. 1 asfollows: $40,000, 1923 to 1927 inclusive, 
and $16,000, 1928 to 1962 inclusive. 


LOWELL, Middlesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $500,000 has been awarded to the S. N. Bond Co. on 
a 4.50% interest basis, plus a premium of $26. Interest payable at maturity. 


LUCAS COUNTY (P. O. Toledo), Ohic.—BOND OFFERING.— 
Sealed bids will be received by Adelaide E. Schmidt, Clerk Board of County 
Commissioners, until 10 a. m. (Eastern time) Oct. 15 for the purchase 
of the following issues of 54% bonds: 
$86,560 88 Local Sanitary Sewer No. 92, Main Sewer District No. 10, 

bonds. Denom. $1,000 and one for $560 88. Due yearly on 
Nov. 1 as follows: $8.560 88, 1925: $9,000, 1926 and 1927, and 
$10,000, 1928 to 1933, inclusive. 

50,667 64 Water Supply Line No. 62 construction, Main Sewer District 
No. 10 bonds. Denom. $1,000 and one for $667 64. Due 
yearly on Nov. 1 as follows: $667 64, 1925: $9,000, 1926; 
$5,000, 1927, and $6,000, 1928 to 1933 inclusive. 

37,545 44 Water Supply Line No. 53 (River Road), Main Sewer District 
No. 3. enom. $1,000 and one for $545 44. Due on Nov. 1 
as follows: $1,545 44, 1925; $4,000, 1926 to 1931 inclusive, 
and $5,000, 1932 and 1933. 

31,403 03 Local Sanitary Sewer No. 71 (Southwood Park), Main Sewer 
District No. 3 bonds. Denom. $1,000 and one for $1,403 03. 
Due on Novy. 1 as follows: $2,403 03, 1925: $3,000, 1926 to 
1928, inclusive, and $4,000, 1929 to 1933, inclusive. 

Date Nov. 1 1923. Certified check on some Toledo bank for $500 
required. All bids to be made in ink and in words as well as in figures. 
Conditional bids will not be considered. A complete certified transcript 
of all proceedings, evidencing the regularity and validity of the issuance 
of said bonds, will be furnished the successful bidder in accordance with 
the provisions of Section 2295-3 of the General Code. A complete transcript 
of all proceedings relative to the issuance of said bonds, up to the date 
of the sale thereof, is now on file in the office of the County Commissioners 
for inspection by all persons interested. 


LYNDHURST, Cuyahoga Lounty, Ohio.—BOND OFFERING.—S. C. 
Vessy, Village Clerk, will receive sealed bids at his office at No. 345, The 
Arcade, in Cleveland, until 12 m. (Cleveland time) Oct. 22 for $82,500 
5%% coupon special assessment street-improvement bonds, issued under 
Sec. 3914 of Gen. Code. Denom. $1,000 and one for $500. Date Oct. 1 
1923. Principal and semi-annual interest (A. & O.) payable at the Village 
Treasurer's office. Due yearly on Oct. 1 as follows: $73 000. 1924; $9,000, 
1925; $8,000, 1926 to 1928, inclusive: $9,000, 1929: $8,000, 1930 to 1932, 
inclusive, and $9,000, 1933. Certified check for 5% of amount bid for, 
oayable to the Village Treasurer, required. Purchaser to take up and pay 
or bonds within ten days from time of award. Bonds to be delivered at 
the office of the Village Clerk in Cleveland. 


McALLEN, Hidalgo County, Texas.—BOND SALE.—Sutherlin, 
Barry & Co., Inc., of New Orleans, have purchased $30,000 street impt. 
and $20,000 sewer 534 % bonds at par. 

MACKINAW, Tazewell County, Ill.—BOND SALE.—It is reported 
that J. H. Putenbaugh, a local investor, has purchased an issue of $3,000, 


5% water system bonds at par. Due 1926 to 1930. 


MALCOLM SCHOOL DISTRICT NO. 38, McLean County, No. 
Dak.—CERTIFICATE OFFERING.—Bids will be received at the County 
Auditor's office in Washburn until 2 p. m. Oct. 2 for $3,500 certificates 
of indebtedness by Fred Riebhoff, District Clerk. Denom. $1,000 and 
$500. Sean rate not to exceed 7%. A certified check for 5% of bid 
required. 


MANCHESTER, Hillsborough County, N. H.—BOND SALE— 
BIDS REJECTED.—W. A. Harriman & Co. of New York on Sept. 20 
purchased $125,000 4% ‘‘macadamizing new highways” bonds at 97.537, 
a basis of about 4.90%. Denom. $1,000. Date July 1 1923. Int. 
J. & Due $25,000 annually for 5 years. An issue of $50,000 4% 
epee pene bonds offered at the same time was not sold as all bids were 
rejected. 

MANHATTAN, Riley County, Kan.—BOND SALE.—The Fidelity 
National Bank & Trust Co. of Kansas City, Mo., has purchased $136,000 
4% % internal impt. bonds. Denom. $1,000. Date April 1 1923. Due 
$17,000 yearly from 1925 to 1932 inclusive. 


MANHATTAN, Riley County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $174,534 43 434% paving bonds on 
Aug. 4. 


MAPLEWOOD TOWNSHIP (P. O. Maryland), Essex County, 
N. J.—BOND OFFERING.—Sealed bids will be received by Edward R’ 
Arcularius, Township Clerk, until 8 p. m. Oct. 16 for the purchase at not 
less than par of an issue of coupon or registered park bonds not to exceed 
$45,000. Interest rate not to exceed 5%, no more bonds to be awarded 
than will produce a premium of $1,000 over 345,000. Denom. $1,000. 
Date June 15 1923. Prin. and semi-ann. int. (J. & D.), payable at the 
United States Mortgage & Trust Co., New York. Certified check for 2% 
of amount bid for required. Legality approved by Reed, Dougherty & 
Hoyt of New York. 


MARION, Marion County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by J. L. Landes, City Auditor, until 12 m. Oct. 22 
for the purchase of the following issues of 544% bonds: 
$136,1 property owners’ portion of improving certain alleys and streets 

in arion. Denom. $1,000 and one for $190. Due yearly 
on Sept. 1 as follows: $14,190, 1924; $15,000, 1925 to 1930 
incl., and $16,000, 1931 and 1932. Certified check for $5,000 


required. 
4,130 alley impt. bonds. Denom. $500 and one for $130. Due 
yearly on Sept. 1 as follows: $130, 1924, and $500, 1925 to 
1932 incl. Certified check for $500 required. 
535 sidewalk impt. bonds. Denom. $535. Due Sept. 1 1924. 
Certified check for $100 required. 

Date Sept. 1 1923. Int. M. S. Each certified check is to be made 
payable to the City Treasurer. 

BOND SALE.—The $7,965 54% payment of corporations part of im- 
proving certain streets and valleys bonds offered on Sept. 21 (V. 117, p. 
1154) were awarded to Seasongood & Mayer of Cincinnati for $7,991 55— 
equal to 100.33—a basis of about 5.42%. Date Sept. 11923. Due yearly 
on Sept. 1 as follows: $965, 1924, and $1,000, 1925 to 1931, inclusive. 


Other bidders: é 

Premium. Premium. 
Breed, Elliott & Harrison---_-_$6 00|Guardian Sav. Bank & Tr. Co_$25 48 
Milliken, York & Co___-_---- 7 00|Ryan, Bowman & Co________ 1 00 
W. bs. Seageon & Co. .....-.. 25 48|Seasongood & Mayer________ 26 55 


MARION COUNTY SCHOOL DISTRICT NO. 24 (P. O. Salem), 
Ore.—BOND OFFERING.—H. Burghardt, Clerk Board of Directors, 
will receive bids until 8 p. m. Oct. 9 for $100,000 school bonds. Denom. 
$1,000. Date Oct. 15 1923. Bidder to name rate of interest. Due 
$10,000 yearly on Oct. 15 from 1924 to 1933 incl. A certified check for 
$5,000 required. Legality approved by Teal, Winfree, Johnson & McCul- 
loch of Portland. 


MARSHALL COUNTY SCHOOL DISTRICT NO. 35, Kan.—BONDS 
REGISTERED.—The State Auditor of Kansas registered $95,000 434% 
bonds on Aug. 24. 





MARYSVILLE, Fremont County, Kan.—BONDS REGISTERED.— 
Kansas regis 


Oa Aug. 7 the State Auditor of tered $28,156 10 434% sewer 
nds. 
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MASON COUNTY COMMON SCHOOL DISTRICT NO. 1, Texas. 
—BONDS aoe STERED .-—On Sept. 17 the State Comptroller of Texas 
registered $10,000 54% school bonds. Due 5 to 30 years. 


MEADE, Meade fama Kan.—BONDS REGISTERED.—On Aug. 15 
the zate Auditor of Kansas registered $5,000 5% electric, light and water 


MEBANE, Alamance County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Oct. 11 for $25,000 coupon regis- 
terable as to principal only street impt. bonds. Denom. $1,000. Date 
Oct. 1 1923. Prin. and semi-ann. int. (A. & O.) payable in gold in N. Y. 
City. Due on Oct. 1 as follows: $2,000, 1925 to 1930, and $1,000, 1931 
to 1943 incl. Interest rate not to exceed 6%. <A certified check for 2% 

required. Approval of legality by Chester B. Masslich, ie City, 
call J. L. Morehead of Durham. Bonds prepared and certified b 
Mtge. & Trust Co., N. Y. City. Denver? about Nov. 1 1923. ids = 


be made on blank forms to be f ed by above Clerk or said trust 
company. 


MERCEDE UNION HIGH SCHOOL DISTRICT (P. O. Mercede), 
Mercede County, Calif.— BOND OFFERING.-—Bids was pe received, it is 
reported, until Oct. 2 for $128,000 6% school building bo 


MERCER Goustry (P. O. Stanton), No. Dak. per Ve SE TE 
OFFERING .—Paul p, County Auditor, will receive sealed bids — 
2 p. m. Oct. 2 for $15, +600 7% certificates of indebtedness. Denom. $1,900 
Date Oct. 2 1923. Due $10,000 July 2 1924 and $5,000 Oct. 2 1924. 
A certified check for 5% of bid required. 


MILLIGAN, Fillmore County, Neb.—BOND ELECTION .—An elec- 
tion will be held on Oct. 9 to vote on the een of issuing $6,000 street- 
improvement bonds. Frank Hardy, Jr., Village Clerk. 


MILL TOWNSHIP SCHOOL DISTRICT (P. O. Uhrichsville), 
Tuscarawas Coats, Ohio.—BOND OFFERING. 
received by H. Snyder, Clerk Board of Education, until 12 m. (central 
standard time) Ga 6 for $18,480 514% coupon school funding bonds. 
Denom. $1,155. Date Sept. 1 1923. Principal and semi-annual interest 
(FP. & A.) payable * the District Treasurer's office. Due $1,155 each six 
months from Feb. 1 1924 to Aug. 1 1931, inclusive. Certified check for 
1% of amount bid for, payable to the Boz ard of Education, required. 


MINNEAPOLIS, Minn.—BOND SALE.—The following bonds offered 
on Sept. 26 (V. 117, p. 1372), were awarded as 4%s to Stacy & Braun, of 
Py 7 at a premium of $2,090 40, equal to 100.80—a hasis of about 4. 67%: 

5,000 sewer bonds, maturing on Sept. 1 as follows: $3,000, 1925 to 1948, 
inclusive, and $4,000, 1949 to 1953, inclusive. 
90,000 permanent improvement (sewer) bonds, maturing $3,000 yearly 
on Sept. 1 from 1924 to 1953, inclusive. 
25,000 Nicollet Ave. bridge bonds, maturing $1,000 yearly on Sept. 1 
from 1924 to 1948, inclusive. 
50,000 water-works bonds, maturing on Sept. 1 as follows: $1,000, 1924 
to 1933, inclusive, and $2,000, 1934 to 1953, inclusive. 

Date Sept. 1 1923. 

CERTIFICATE SALE.—The $74,500 5% certificates of indebtedness 
offered on Sept. 26 (V. 117, p. 1267) were awarded to the Minnesota Loan 
& Trust Co. of Minneapolis at a premium of $17, equal to 100.69—a basis 
of about 3.60%. Date Oct. 11923. Due $12,500 Jan. 1 1924 and $62,000 
April 1 1924. 

BIDS REJECTED.—All bids received for the $25,000 auditorium and 
$25,000 public market 5% bonds offered on Sept. 26 (V. 117, p. 1267) were 





rejected. Date Sept. 1 1923. Due $1,000 of each issue veuuly on Sept. 1 
from 1929 to 1953, inclusive. 

MOBILE, Mobile County, Ala.—BOND OFFERING.—R. V. Taylor, 
Mayor, will. receive sealed ane is Cae 12 m. Oct. 16 for $350,000 5% cones 
water works and sewer Denom. $1,000 ate Nov. 23 


Prin. and —— —} int. pavable at the American Exchange National Bank, 


N. Y. Cit Due Nov. 1 1953. A certified check for 1% of amount of 
issue req a 


MT. AIRY, Surry County, No. Caro.—BOND OFFERING.—F. M. 
Poore, Town ry-Treasurer, will offer at public auction at . m, 
Oct. 6, $60,000 5 % school bonds. ay . $1 ose Sees. 1923. 
Due on Sept. 1 as follows: $3,000, 6; $2, 000, 1927 to 1950, inc emeaive, anh 


$3,000, 1951 to 1953, inclusive. oy certified check for $3,000 required 
The validity 0 of bonds has been approved by Storey, Thorndike, Palmer & 
Dodge, 0} n. 


MT. PLEASANT SCHOOL DISTRICT (P. O. San 


Jose), Santa 
Clara ee — OFFERING .— received 


led bids will be 


until 11 a. m Henry A. Pfister, County Clerk, for $10,000 5% 
oe school bonds. 7 Denom. $1,000. Prin. and int. payable at the 
County Treasurer’s office. Due $1,000 1926 to 1935, incl. A certified 


c 4 Yor 5% of bonds bid for, payable to the above Clerk, required 


, NATRONA COUNTY (P. O. Casper), Wyo.—BOND ELECTION .— 
ial election will be held on Nov. 6 to vote on the question of issuing 
Fy ,000 county building and court house bonds. 


NEELYVILLE sto DISTRICT (P. O. Neelyville), Dutler 
County, Mo.—BOND SALE.—Browne, Simrall & Co. of St. Louis have 
purchased $1 ar” ~~ a - 6% school bonds. Denom. Date June 5 
1923. Prin. ann. int. (F.-A. 15), 


payable at the Neelyville 
State Bank, Nosly vil e. Dueon Feb. 15 as follows: 
and $1,000 1927 to 1935, inclusive. 

Financial Statement. 
Estimated actual value of all real preperty ---..---...--------- $1,000,000 
Assessed 400 


$500 1925 and 1926, 


wane of af) Gamnee MOONEE «W «60002 cen eee ewe ,228 

Total bonded debt, including EE a 11,500 
POUIOUIIR on 5 6 en ck ces ccdedcsnweasccsaneeccsscecoesns 750 
NESSON SCHOOL DISTRICT NO. 2 (P. O. Ray), Williams County, 


No. 1 3 .—CERTIFICATE OF FERING.—Bids will Pred ons until Oct. 2 
b . P. Campbell, District Clerk, for $25,000 7% 18 months certificates 
OF ih indebtedness. A certified check for 5% of bid required. 


NEWFANE UNION FREE pcpoct. By NO. 12 
Howtensi. Nia ace. somata N. Y.— 
2 sealed bids wi ll be received b Mend 4 Butterfield, Clerk Board of 
Saeeten. for $165 500 school bonds not to exceed 5%. Denom. $1,000 
and $500. Date July 11923. Principal and semi-annual interest (M &N.) 
able at the State Bank of Newfane. Certified check for 10% of amount 
bid. for, payable to the Board of Education, required. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by Homer Thomas, City Auditor, until 2 p. m. Oct. 15 for 
$12,200 544% Sewer District No. 7 bonds. Denom. and one for 
$200. Date A ril 1 1923. Interest semi-annual. . Due yearly on Oct. 1 
as follows: $1, , 1924 to 1934, inclusive, and $1. 200, 1935, Certified 
check for 2% of amount bid for, payable tot the City Treasurer, required. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 6 
(P. O. Manhasset), Nassau County, N. Y.—BOND OFFERING — 
C ‘harles W. Young, C ‘lerk Board of Education, will receive sealed bids until 
7 p. m. (eastern standard time) Oct. 1 (postponed from Sept. age | eg 

. 1267) = $75,000 school bonds not to exceed 6%. 

ate Oct. 1923. Interest semi-annual. Due $5, ‘000, igon. 
inclusive; $7 100. 1939; $8,000, 1940; $10,000, 1941 and 1942, and $20,000, 
1943. Certified check for 2% of bonds bid for required. 


NORTON AND DECATUR COUNTIES JOINT SCHOOL DIS- 
TRICT NO. 1, Kan.—BONDS REGISTERED.—The State Auditor of 
Kansas registered $20,000 5% bonds on Aug. 30. 


OKANAGAN SCHOOL DISTRICT NO. 19 (P. O. Ceenegen) Wash. 
—BOND SALE NOT COMPLETED .—The sale of the $7,500 high school 
building bonds to the State of Washington at par as 5's reported in V. 
lig. 809, was not completed because of an error in the proceedings. 

7D SALE NOT COMPLETED.—The sale of the $15,000 refunding 
we... to the State of Washington at par as 5s, at the same time, was not 
completed, due to an error in the proceedings. 


OMAHA SCHOOL DISTRICT (P. O. Omaha), Bougies County, 
Neb.—NOTE OFFERING.—Sealed proposals will be received until 8 

Oct. 15 by W. T. Bourke, Secretary of Board of Education, for $1,5 006 
5% coupon (with privilege of registration) school notes. Denom. $500 
or multiples at option of purchaser. Date Nov. 5 1923. Due Aug. 1 
1924. Principal and interest payable at Kountze Bros., New York 
City. Notes are to be furnished and printed by the purchaser. All 
proposals must be accompanied by a certified cashier's check on a na- 


(P. O. 
OF FERING.—Until 12 m. 





tional bank for $25,000, payable to the School District, required. The 
District will furnish the opinion of. Wood & Oakley of Chi a: pees 
= 2 venaey of said notes and the legality of all p 


roceedings 
eir issuance. A like wry of ae was offered on Aug. 20 but all 1 bids 
pane he were rejected. See V 


- 117, p. 922. 

ORANGE, Orange ecainen, Calif.—BOND OFFERING BENDS 
NOT SOLD.—Sealed bids will be received until Oct. 9 by W. A. b Lay 
City Clerk, for $190,000 6% sewer bonds. Denom $1,000. Date Oct. 
1923. Int. semi-ann. Due on Oct. 1 as follows: BE (000, 1924 to 1933, 
inclusive; $8 nn. — to 1948, Lag my _—_—_ ed check for or, on 
some respo e bank, payable e y of Orange, required. ese 
bonds were offered on Sept. 18—V. 117, p. 1267, but were not sold. 


ORANGE COUNTY (P. O. Hillsboro), No. Caro.—BONDS NOT 
SOLD—RE-OF FERED .—The 5,000 6% ora as to principal! 
Sm es egpool 1 Bonds offered on Sept. 17—V. ll 1267—-were not sold. 


dams, Registrar of Deeds, will receive vealed bids until Oct. & 
for “3. sheae bonds. 
(P, 


OWEN COUNTY oO. Sponees). Ind.—BOND OFFERING.— 
Sealed bids will be received by John Grome, County Auditor until 
2 p. m. Oct. 8 for $19,400 5% coupon Chas. P. Surber et al. road in Mont- 
omery Township bonds. ‘Denom. $1,940. Date Oct. 1 1923. Int. 
. & 15. Due $1,940 each six months from May 15 1925 to Nov. 15 
1929 inclusive. Certified check for $500 required. aw 
OYSTER BAY, Nassau County. N. Y.—BOND OFFERING. 
bids will be received until 3.30 ob on Oct. 9 by Edwin J. Conlin, “Town 
Clerk (P. O. Oyster Bay), for $3 000 coupon (with privil lege of registration 
as to principal and interest) Hicksville water district bo not be exceed 
5%. Date Oct. 15 1923. Principal and semi-annual interest (A. & O.), 
payable at the Long Island National Bank of Hicksville, (AAS Bay, 
Due $20,000 yearly on Oct. 15 from 1928 to 1942, inclusive. Cert. 
chéck for 2% of amount bid for, payable to the town required. Legality 
approved by. ‘C lay & Dillon, Esqs., of New York. 


PAGE SCHOOL DISTRICT NO. 80 (P. O. Page), Cass County, 
No. Dak.—CERTIFICATE SALE. 7m $5,000 7% certificates of indebt- 
edness offered on Sept. 13—V. 117, 1155—-were awarded to the First 
National Bank of Page at par. Date Kus. 15 1923. Due May 15 1924. 


PALMBERG SCHOOL DISTRICT NO. 66, McLean County, No. 
Dak.—CERTIFICATE OFFERING .—Bids will be received by (Mrs.) "Della 
Beggs, District Clerk at the County Auditor's office in Washburn until 
2 p. m. Oct. 2 for $2,000 18 months certificates of inde>tedness, bearing 
interest at a rate not to exceed 7%. A certified check for 5% of bid re- 
quired. Date Oct. 5 1923 and Jan. 1 1924 

PALMER FIRE DISTRICT NO. 1 (P. O. Sete. plempden Count 
Mass.—BOND OFFERING .—Sealed bids will be received by Everett i 
Carpenter, District Treasurer, until 12 m. Oct. ay for $20, 0004 4% % coupon 
“Water Loan Act of 1920 Bonds, * Series C. Denom. 1,000. Date 
Oct. 1 1923. Prin. and semi-ann. int. (A. & O.) payable at the First 
National Bank of Boston. ‘These bonds ara exempt from taxation in 
Massachusetts and are engraved under the ry thn of and certified as 
= genuineness by the First National Bank of Boston; their legality will be 

— roved by Ropes, Gray, Boyden & Perkins, whose opinion will be fur 

ed the purchaser. All legal papers incident to this issue will be filed 

with said bank where they may inspected at any time. Bonds will be 
delivered to the purchaser on or about Oct. 5 at the First National Bank 


of Boston in Boston. 
Financial Statement Sept. 18 1923. 

Sen Se Cr SR EL 2... canna wd dk Oo mare teeennchitne $5,026,945 
Total bonded debt, ery np Ce I ic ctctndutmnie io euea 153,200 

(Of this amount $h86. 000 are water bonds.) 

The Palmer re istrict No. 1 comprises the principal business section 
of the town of Palmer, nearly one-half its taxable property and about 
one-half its voting population. 


PARSHALL, yer y County, No. Dak.—CERTIPICATES NOT 
SOLD.—The $2, 7% 18 months Certificates of indebtedness effered on 
Sept. 17—V. tity p. 1155—were not sold. 


on Sept. 24 passed a Bil a.—LOAN BILL PASSED.—The 


pode aE. bond tase: 








Oity Council 
ill calling for the borrowing of $71,000 eee. The pro- 
e will be submitted to the voters on Nov. 


SINe CASTLE SPECIAL TAX SCHOOL DISTRICT No. 12 (P. O. 
Orlando), Orange County, Fla.—BON LE.— i % school 
bonds offered on Sept. 22 (V. 117 


; = oe were awarded te the Bank of 
63 03.18—a basis of about 


1923. Dueon ‘Sept t. 1 as follows: 1929 to 1942. 
to 1950, inclusive; Bi, 500, 1951 aad 1962, and $1,000, 


Mey Park at a ere of $ 
3% eee 1 aba 
a 4 TR 943 


1953 and Sheer 


PIQUA CITY SCHOOL et ks hd o,.° oO. vhaued. 0 om County, 
Ohio.—F OND OFFERING .—Until 1 10 Brotherto 

Clerk Board of Education, will dt ih. sealed 2 tids fer $ fer $21, 833 39 304, 4 
coupon school fundin bonds. Denom. $1,350 and one f 


Date Sept. 1 1923. rin. and semi-ann. int. (FP. & A.) syabie a tes 
—s Treasurer's office. Due each six months on telews: $1,3: 
e 


1 1924 to Aug. 1 1938 incl., and $1,583 39 Fob. 1 1 1939. 
check for $1. 000, payable to the above official, required 


- Purchaser to 
take p> Ra and pay for bonds within ten days from time of award. = pro- 
ceedings leading to this issue will be approved by J. ©. Fullerton of Troy. 


PLANO, Collin p County, Texas.— BOND SALB.—Fho 


10, 900 5 
city-hall bonds offered uneuccenst any on July 3 Loe tht 2 ae awe Wve beet 
of at par and accrued interest. Date M 1923. serially, 
1 to 20 years. 


POLE COUNTY (P. O. Creokston), Minn.—BOND OFFERING .— 

H. Welte, County ‘Auditor, will receive bids until 2 a.m. Oct. 29 for 

7500 ditch bonds bearing interest at a rate not to exceed 5%, om. 
years 


1,600 and $500. Date Nov. 1 1923. Due serially 69 te 
Seeitl required. 
of Pe Ore.—BOND SALE.—The $500,- 


ed check for 1% 
PORTLAND, Multnomah County 
eo 4% water bonds offered on Sept. 18—V. 117. p. 1039—were awarded 
syndicate com of W. A. Harriman & , Inc., Redm 


ond & Co. 
con Clark Williams & Co., all of New York, at 96.197-—a basis of about 


4.77%. Date Oct. 1 1923. Due $25,000 yearly en Oct. 1 from 1934 to 
{96s incl. Notice that this was the highest bid submitted was given in 
. 117, p. 1373. 
Funk, 


BOND OFFERING .—Geo. R. Cty paciee, wil receive sealed 
bids until 11 a. m. Oct. 9 for $101,000 5% fi re department construction 
bonds. Date Oct. 1 1923. Prin. and semi-ann. int. (A. & 2 . payable 
at the City Treasurer's office or at the fiscal agency in N. Y. Due 
on Oct. 1 as follows: $5,000, 1926 to 1932 incl., ond $6,000, 193% to 1943 
incl. Legality soproves by Storey, Thorndike, Palmer & Dedge of Boston. 
A certified check for 5% of amount bid for, payable to the Mayor, required. 
PRETTY ROCK SCHOOL DISTRICT NO. 39, Grant County, 


No. Dak.—NO BIDS.—At an offering of $3,100 certificates ef indebtedness 
maturing in 18 months, on Sept. 7, there were no bids received. 


PORTO RICO (Government of).—BOND OFFERING.—Bids will be 
received until 2 p. m. Oct. 2 by Frank McIntyre, Major-General U. 8. 
Arm y and Chief Bureau of Insular Affairs (Room 3042, Munitions Bldg.. 

ngton, D. C.), for the purchase of $1,000,000 5% registered series 
“Ae to ‘‘D”’ public improvement gold bonds. Denom 1 rie $5,000 and 


$10,000. Date Jan. 1 1923. Prin. and semi-ann. Sows J-5.). ayable 
at the Treasury of the United States at Washington, D. @.' Due $250,000 
yearly on Jan. 1 from 1945 to 1948. Redeemable in 


tor as a whole at 
ar and accrued interest on Jan. 1 1944. A certified check or bank drafi 


or 2% of amount of bonds bid for, res to the above official required. 
Acc epted subscriptions will be payable on Oct. 9 1923 at a bank in New 
York City to be designated by the Bureau of Insular Affairs, and the 
bank so designated will make delivery of the bonds, or interim certificates 
exchangeable for definitive bonds as soon as the bonds can be prepared. 
The official circular offering these bonds states: 

‘Section 3 of the Act of Congress, aegrov ed March 2 1917, provides that 
‘all bonds issued by the Government of Porto Rico, or by ‘its authority, 
shall be exempt from taxation OY, the Government of the United States. 
or by the Government of Porto Rico or by any political or municipal sub- 
division thereof, or by any State, or by any county, municipality, or other 
municipal subdivision of any State or Territory of the United States, or 
by the District of Columbia,’ and, under the provisions of Section 213(b) 
of the Revenue Act of 1921, the term ‘gross income’ does not include the 
following, which shall be exempt under that title: (4) interest upon (c) 
obligations of the United States or its possessions. 
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Porto Rican Slatistics. 
Receipts for year ending June 30 1922__-_-_-- ------= $0,077 .760 03 
Expenditures for year ending June 30 1922-- bbe - 10,221,204 17 
Cash on hand June 30 1922 sittin is agate 900,588 89 
Due from municipalities and school boards on short time 
loans June 30 1922_- : . 
Assessed valuation of property April 30 1923 
Imports for year ending June 30 1922 344,175,149 00 
Exports for year ending June 39 1922 72,172,571 00 
Total bonded indebtedness on Sept. 1 1923 : 12,694,000 00 
Balances in sinking funds May 31 1923-- = . .-- 2,256,615 45 
RAWLINS SCHOOL DISTRICT NO. 18, Kan.—BONDS REGIS- 
TERED.—tThe State Auditor of Kansas registered $36,000 4%% school 
bonds on Aug. 11. 


RED LION, York County, Pa.—BOND OFFERING.—Sealed bids 
will be received by J. B. Herrman, Borough Secretary, until 10 a. m. 
Oct. 6 for $74,000 44% % coupon paving bonds. Denom. 31,000 and $500. 
Date Sept. 12 1923. Prin. and semi-ann. int. payable in Red Lion. 
Due Sept. 1 1953. 

REDONDO BEACH, Los Angeles County, Calif.—BOND SALF 
NOT COMPLETED—RE-OF FERED AND SOLD.—The sale of the $125,000 
5% municipal park acquisition and impt. bonds to the Citizens National 
Bank of Los Angeles, reported in V. 116, p. 645, was not completed, due to 
legal technicalities. The bonds were re-offered for sale on Aug. 20 and 
sold, as stated in V. 117, p. 923-—to the Citizens National Bank and M. H. 
Lewis & Co., both of Los Angeles, at 190.31, a basis of about 4.97%. 


RHODE ISLAND (State of).—-BOND SALE.—On Sept. 26 the fol- 
lowing issues of 4% gold bonds offered on that date—V. 117, p. 1373— 


71,38102 
1,892,296 00 


were awarded to the Industrial Trust Co. of Providence at par. 
%100,000 (2600,000 offered) Penal and Charitable Institutions Loan of 
923. Date Sept. 11923. Int. M.& 8. Due Sept. 1 1973. 
100,000 ($500,000 offered) Bridge Construction Loan of 1923. Date 
Sept. 11923. Int. M.& 8. Due Sept. 1 1973. 
130,000 Armory of Mounted Commands Loan. Date Sept. 1 1923. 
Int. M.& 8S. Due Sept. 1 1973. 
250,000 Armory of Mounted Commands Second Loan. Date Nov. 1 
1923. Int. M.& N. Due Nov. 1 1973. 

Denom. $1,000. The first three loans will be ready for delivery on or 
before Oct. 1 1923, the other on or about Nov. 1 1923. There were no 
other bidders. 

RIDGWAY BOROUGH SCHOOL DISTRICT (P. O. Ridgway), Elk 
County, Pa.—BOND OFFERING.—J.M. Schram, monty 1G will receive 
sealed bids until 12 m. Oct. 20 for $126,500 44% % coupon high school bidg. 
bonds. Denom. $1,000 and $500. Date Sept. 1 1923. Prin. and sem - 
ann. interest (M. & 8.) payable at the District Treasurer's office. Due on 
Sept. 1 asfollows: $21,000, 1928, 1933, 1938, 1943, 1948, and $21,500, 1953. 
Certified check for $1,000, payable to the school district, required. 

ROBESON COUNTY (P. O. Lumberton), No. Caro.—BOND OFFER- 
ING.—M. W. Floyd, Clerk Board of County Commissioners, will receive 
sealed bids until 11 a. m. Oct. 1 for $10,000 544% coupon or registered 
road and bridge bonds. Denom. $1,000. Date Oct. 1 1923. Prin. 
and int. payable in gold at the Hanover National Bank, N. Y. City. 


Due Oct. 1 1948. A certified check for 2% of bonds, required. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 


ROCHESTER, N. Y.—NOTE SALE.—The following two issues of 
subway _ notes offered on Sept. 25—V. 117, p. 1373—have been awarded 
to the Traders National Bank of Rochester on a 4.32% interest basis: 
$350,000 subway construction notes, as per ordinance of the Common 
Oouncil March 28 1922. 
150,000 ay a notes, as per ordinance of the Common Council 
an. , 

Notes will be made vehi six months from Sept. 28 1923 at the Central 
Union Trust Oo., N. Y. City, will be drawn with interest and will be de- 
liverable at the said trust company, 80 Broadway, Sept. 28 1923. 


ROME, Oneida County, N. Y.—BOND OFFERING .—Sealed bids will 

ed by Lynn C. Butts, City Treasurer, until 2 p. m. Oct. 1 for 

red special assessment paving bonds. enomination to 

suit buyer. te Oct. 1 1923. Prin. and int. (Oct. 1) payable at the 
National Park Bank of New York. Due 1924 to 1927, incl. 


ROSEBUD COUNTY SCHOOL DISTRICT NO. 33 (P. O. Ingomar), 
Mont.—BOND SALE .—The $13 ,204 66 coupon bonds offered on Sept. 19— 
V. 117, p._1156—were awarded as 6s to the State Land Board at par. 
Date Oct. 1 1923. Due 1933; optional any interest-paying date. 


RUGBY, Pierce County, No. Dak.—CERTIFICATES NOT SOLD.— 
The $5,000 certificates of indebtedness offered on Sept. 20—V. 117. p. 
1268—were not sold. Due in 12 months. 


RUSSELL COUNTY SCHOOL DISTRICT NO. 8, Kan.—BONDS 


REGISTERED .—The State Auditor of Kansas r tered i 
bonds on Aug. 20. egis $7,300 4% % 


ST. ALBANS, Franklin County, Vt.—BOND SALE.—The $50,000 
4% oupon street bonds offered on Sept. 27—V. 116, p. 1374—were 
awarded to ©. E. Schoff of St. Albans for $49,440, equal to 98.88, a basis 


of about 4.19%. Date Sept. 1 1923. Due $10, “ 
from 1928 to 1982 inclusive. . roy a Sage. | 


ST. FRANCIS COUNTY (P. O. Forrest City), Ark.— BOND SALE.— 
The $75,000 6% 20-year serial road bonds offered on Sept. 22—V. 117, Pp. 
1268—were awarded to M. W. Elkins & Co. of Little Rock at 100.50. 


ST. JOHN SCHOOL DISTRICT NO. 8, Rolette County, No. Dak.— 
CERTIFICATE OFFERING.—Paul B. Ramser, District Clerk, will receive 
bids until 2 p. m. Oct. 6 at the County Auditor’s office in Rolla for $6.000 
certificates of indebtedness. Denom. $1,500. Interest not to exceed 7%. 
The certificates are dated as follows: $1,500, Oct. 15 1923; $1,500, Nov. 15 


1923; $1,500, Dec. 15 1923, and $1,500, 2 
8 months from date. and $1,500, Jan. 15 1924. All to mature 


ST. LAWRENCE COUNTY (P. O. Canton), N. Y.—BOND —_ 
Sherwood & Merrifield of New York purchased an issue of $300 0005 % 
road bonds for $410,515—equal to 105.26—a basis of about 4.41% . Denom. 
$250, $500 or $1,000. Date Jan. 1 1923. in. and semi-ann. int. (J. & J.) 
Payee stellen: 210 100 be yay Md in. ok pee. Due xoerty on 

. : , > , incl.; : ° 
and $20,000, 1643. ‘Other bidders were c 5,000, 1931 to 1942, incl., 

eo. B. ns as so is sab asc 5.14|St. Lawrence Co. , 

Clinton H. Brown & Co 105.02! Barr Bros. & Co ranean “10395 
William R. Roberts & Co____104.78! Farson, Son & Co 102.99 
Union National Corporation __ 103.77 | Stephens & Co 1s 


ST, LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING — 
W. H. Borgen, County Auditor, will receive sealed proposals until 1:30 
Bar Oct. 9 for the following 5% coupon bonds: 

7,000 Judicial Ditch No. 1 bonds. Denom. $1,000. Due on Oct. 1 as 

follows: $6,000, 1928 to 1941, incl., and $3,000, 1942. 
10,500 Ditch No. 14 bonds. Denom. $500. Due'on Oct. 1 as follows: 
500, 1928 to 1940, incl.; $1,000, 1941 and 1942, and $2,000, 1943. 

Date Oct. 1 1923. Prin. and semi-ann. int. (A. & 6.) payable in gold 
coin at the American Exchange National Bank, N. Y. City. A certified 
check or bank draft on a State or national bank, payabl 


I to G. H. ' 
County Treasurer, for 1% of amount bid for, required.» Blank Tha... ei 


be furnished by the county at its own expense. Notice of this offering was 
given in V. 117, p. 1374; it is given again as additional information has come 
to hand. The official circular offering these bonds states: ‘There has 
never been any default in the payment of any bonds or interest thereon, by 
St. Louis County. There is no controversy or litigation pending or threat- 
ening the validity of the proceedings under which these bonds are issued 
or affecting the boundaries of said county, or the title of the present officers 
of St. Louis County to their respective offices. 


SALINA, Saline County, Kan.—BONDS REGISTE -— 
Auditor of Kansas registered $5,185 414 % sewer bongo ne pay 9 _ 
SCHENECTADY, Schenectady County, N. Y¥.—BOND OFFERING — 
awe = iggy - vee dl ney A. Wick, City Comptroller, until 
a. m. Oct. 2 for the purchase of the followi is } 
privi <0 ragistration ho ne oe ollowing issues of coupon (with 
5, ire bonds, maturing $2,000 on Sept. 1 i 
a to 1831, both inclusive. — pt. 1 in each of the years 1924 
. schoo nds, maturing $1, on Sept. 1 i years 2 
De rs 7931, weet inclusive. : ept. 1 in each of the years 1924 
280, public improvement bonds, maturing $28, . 
of the years 1924 to 1933, both inclusive. ae ae ee ae ae 





120,000 sewer bonds, maturing $6,000 on Sept. 1 in each of the years 1924 
to 1943, both inclusive. : 
15,000 park bonds, maturing $1,000 on Sept. 1 in each of the years 1924 to 
1938, both inclusive. 

Denom. $1,000. Date Sept. 11923. Principal and semi-annual interest 
(M. & 8.) payable at the Chase National Bank of New York. The bidders 
are required to name rate of interest not to exceed 5% expressed in — 
of 4% of 1%. The bonds will be awarded to the one offering to take them 
at the lowest rate of interest and to pay the highest premium on such 
lowest rate. Certified check for $8,780, payable to the City Treasurer. 
required. The legality of the issue will be examined by Clay & Dillon, of 
New York, whose favorable opinion will be furnished to the purchaser. 
Bonds to be delivered to the purchaser on Oct. 15 or such other date as 
may be mutually agreed upon, either at the Chase National Bank of New 
York or at the office of the above official in Schenectady. A prescribed 
form for propemss will be furnished upon application by the above Comp- 
troller. No alternative or conditional bids will be considered. Bids for 
the entire issue will be considered. 

Financial Statement Sept. 15 1923. 
$6,217 .765 24 
401,000 00 


"$6,618,765 24 
Deduct: ass ‘ 


Sinking funds _________-_ ..-$132,925 02 
Bonds included in above maturing during 1923, 

tax for paym 

levy__- 


¥ . . 68,500 00 201,425 02 


$6,417,340 22 
$73,000 00 


$73,770,471 00 
: 294,400 00 
3,553,387 00 


$77.618.258 00 


Assessed valuation 1923, personal 
Assessed valuation 1923, franchises__--_-_------ 


Population 1923 Postal Census, 95,209. 


SEDGEWICK COUNTY SCHOOL DISTRICT NO. 171, Kan.— 
BONDS REGISTERED.—tThe State Auditor of Kansas registered $6,000 
5% school bonds on Aug. 2. 


SEDGEWICK COUNTY SCHOOL DISTRICT NO. 6, 


Kan.— 
BONDS REGISTERED.—The State Auditor of Kansas registered $27,000 
5% bonds on Aug. 21. 


%70 

SEMINOLE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 
(P. O. Sanford), Fla.—BOND SALE.—The $33,000 6% bonds offered 
on Sept. 22—V. 117, p. 1156—were awarded to Sidney Spitzer & Co. of 
fama eR lad a basis of about 5.64%. Date July 1 1923. Due 
uly 53. 


SEMINOLE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5 
(P. O. Sanford), Fla.—BOND SALE.—Prudden & Co. of Toledo have 
purchased the $20,000 6% bonds offered on Sept. 22—V. 117, p. 1156— 
at 104.40, a basis of about 5.68%. Date Jan. 11923. Due Jan. 1 1952. 


SEVIER LAKE DRAINAGE DISTRICT (P. O. Clarksdale), Miss.— 
BOND SALE.—The Bank of Commerce & Trust Co. of Memphis has 
purchased the $79,000 6% drainage bonds offered on Sept. 25—V. 117, 
Bs 1268—at a premium of $1,025, equal to 101.29, a basis of about 5.84%. 

ue on Aug. lasfollows: $4,000 1927 and $5,000 1928 to 1942, inclusive. 


SHENANDOAH, Page County, lowa.—BONDS VOTED.—The propo- 
sition to issue $50,000 armory building bonds submitted to a vote of the 
people at the election held on Sept. 14—V. 117, p. 1156—was carried. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 72 (P. O. Archer), 
Mont.—BOND OFFERING.—L. T. He’ m, Clerk of Board of Trustees, 
will receive bids until 2 p. m. Oct. 15 for $3,500 school bonds. 


rate not to exceed 6%. A certified check for $350, payable to the above 
Clerk, required. 


SHORT CREEK SPECIAL SCHOOL DISTRICT NO. 6, Burke 
County, No. Dak.—CERTIFICATE OF FERING.—A. M. Olsted, District 
Clerk, will receive bids until 3 p. m. Oct. 3 at the County Auditor’s office 
in Bowbells, for the purchase of $34.000 7% 18 months certificates of 
indebtedness. Denom.$1,000. A certified check for 5% of bid required. 


SHEYENNE SCHOOL DISTRICT NO. 12, Eddy County, No. Dak.— 
BOND OFFERING.—D. W. Dafoe, District Clerk, will receive bids at the 
Younty Auditor's office in New Rockford until 2 p. m. Sept. 29 f d 
a a. Denom. $500. Date Oct. 10 1923. Interest rate not to 
exceed 7%. Dueinten years. A certified check for 5% of bid required. 


SNOW SCHOOL DISTRICT NO. 47, McLean County, No. Dak.— 
CERTIFICATES NOT SOLD.—The $2,800 certificates of indebtedness 
offered on Sept. 24—-V. 117, p. 1268—were not sold, as no bids were re- 
ceived. Date Oct. 10 1923. Due in 18 months. 


SOURIS SPECIAL SCHOOL DISTRICT NO. 29, Bottineau County. 
No. Dak.—CERTIFICATE OFFERING.—R. J. Molberg, District Clerk. 
will receive bids until 2 2: m. Oct. 6 at the County Auditor’s office in 
Bottineau for $5,000 7% certificates of indebtedness. Denom. $500. 
Interest semi-annually. Date Oct. 6 1923. Due in 12 months. All 
bids must be accompanied by a certified check for 5%. 


SOUTHERN PINES, Moore County, No. Caro.—BOND SALE.— 
The $135,000 coupon or registered public improvement bonds offered on 
Aug. 15—V. 117, p. 355—were awarded on Aug. 31 to Walter Woody & 
Hennerdinger at par and accrued interest as 6s. Date Aug. 1 1923. e 
on Aug. 1 as follows: $4,000, 1926 to 1935, incl.; $7,000, 1936, and $8,000, 
1937 to 1947, incl. 


SPENCER SCHOOL DISTRICT NO. 46, Ward County, No. Dak.— 
CERTIFICATE OFFERING .—Bids will be received at the County Auditor’s 
office in Minot until 2 p. m. Sept. 29 for $3,200 certificates of indebtedness. 
to bear interest at a rate not to exceed 7%. Date Oct. 11923. A certified 
check for 5% of bid required. 


STAFFORD SCHOOL DISTRICT NO. 4, Renville County, No. Dak. 
—CERTIFICATES NOT SOLD.—The $4,000 six months certificates of 
indebtedness offered on Sept. 21 (V. 117, p. 1374) were not sold, as no bids 
were received. 


STAMFORD, Delaware County, N. Y.—BOND SALE.—The National 
Bank of Stamford on Sept. 24 purchased the $8,000 6% street highway 
and park impt. bonds offered but not sold on July 24—V. 117, p. 470. 
Denom. $500. Date Aug. 1 1923. Due $500 yearly on Aug. 1 from 
1924 to 1939 incl. The $20,000 sewer bonds offered unsuccessfully at the 
same time will be re-offered about the early part of 1924. 


STONE CREEK SCHOOL DISTRICT, Bottineau County, No. Dak. 
—CERTIFICATES NOT SOLD.—The $3,000 certificates of indebtedness 
offered on Sept. 4 (V. 117, p. 924) were not sold. 


SUGAR GROVE VILLAGE SCHOOL DISTRICT (P. O. Sugar 
Grove), Fairfield County, Ohio.— BOND OFFERING.—Sealed bids will 
be received by C. P. Mills, Clerk Board of Education, until 7 p. m. (central 
standard time) Oct. 1 for $3,825 21 544% school funding bonds. Denom. 
$240 and one for $225 21. Date Oct. 1 1923. Principal and semi-annual 
interest (F. & A.) payable at the Clerk-Treasurer’s office. Due each six 
months as follows: $240 Feb. 1 1924 to Feb. 1 1931, inclusive, and $225 21 
Aug. 11931. Certified check for 5% of amount bid for, required. Pur- 
chaser to take up and pay for bonds within ten days from time of award. 


SYLVESTER INDEPENDENT SCHOOL DISTRICT (P. O. Syl- 
vester), Fisher County, Tex.—BONDS REGISTERED .—On Sept. 17 the 
State Comptroller of Texas registered $20,000 6% serial school bonds. 


TAMPA, Hillsborough County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. Oct. 9 by Wm. E. Duncan, City Clerk, 
for $50,000 5% water works extension bonds, maturing $26,000 Aug. 1 
1924 and $24,000 Aug. 1 1925. Preparation and certification of bonds by 
the United States Mortgage & Trust Co., N. Y. City. Legal opinion of 
Chester B. Masslich, N. Y. City. 


TAYLOR COUNTY (P. O. Abilene), Tex.— BOND ELECTION.—An 
election will be held on Oct. 16 to vote on the question of issuing $350,000 
road bonds. 

TAYLOR INDEPENDENT SCHOOL DISTRICT (P. O. Taylor), 
Williamson County, Tex.—BONDS REGISTERED.—On Sept. 19 the 
State Comptroller of Texas registered $6,000 6% 40-year schoo! bends. 
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TERRE HAUTE, Vigo County, Ind.—BOND OFFERING.—Frank W. 
Parks, City Controller, will receive sealed bids until 10 a. m. Oct. 2 for 
$104,000 5% fire alarm system installment bonds. Denom. $1,000. Date 
July 11923. Interest J.& J. Due $4.000 yearly on July 1 from 1924 to 
1939, inclusive. Certified check for $1,000 required. Bidders are to state 
number of bonds bid for. 


TETON COUNTY SCHOOL DISTRICT NO. 70 (P. O. Fairfield), 
Mont.—BOND OFFERING.—Eari Hall: wday, District Clerk. will receiv e 
bids until 2 p. m. Oct. 15 for $2,500 6% funding bonds. Denom. $500. 
Date Oct. 1 1923. 

TEXAS (State of).—BONDS OFFERED BY BANKERS.—The Brown- 
Crummer Co. of Wichita, Kan., is offering to investors, in an advertisement 
appearing on a preceding page of this issue, $50,000 State of Texas Board of 
Prison Commissioners 6% refunding bonds at a price to yield 5.25%. 
Date Jan. 1 1923. Principal and semi-annual interest payable at the 
Seaboard National Bank, New York City. Due Jan. 1 1928. 


BONDS REGISTERED.—The State Comptroller of Texas registered the 
following bonds: 
Due. 





Amount. 


Place. Interest. Date Reg. 
$1,600 Clay Co. Com. Sch. Dist. No. 42__-__serial 


6% Sept. 17 

3.000 Johnson Co. Com. Sch. Dist. No. 55. 5-20-year 6% Sept. 17 

2,000 Johnson Co. Com. Sch. Dist. No. 80_ 5-20-year 6% Sept. 17 
1,250 Crosby Co. Com. Sch. Dist. No. 2___10-20-year 5%% Sept.17 

, 4,000 ay eee os. Com. Sch. Dist 

Sa a ed eee 68 | ee ee serial 8% Sept. 19 
2,600 H.R 50. Com. Sch. Dist. No. 28__10-20-year Sept. 20 
3 ,000 Red River Co. Com. 8. D. No. 81___serial PG Sept. 20 


TONAWANDA, Erie County, N. Y.—BOND SALE.—A syndicate 
composed of the Equitable Trust Co., Lehman Bros. and Ames, Emerich 
& Co. of New York, have purchased the following two issues of 434 % 
improvement bonds: 
$798,000 sewer bonds (V. 117, p. 1374) at 101.59, a basis of about 4.61%. 

Due yearly on July 1 as follows: $25,000 1924 to 1951, incl. 

and $19. 000 1952 and 1953. 

320,000 water , supply district No. 4 bonds at 101.01, a basis of about 
4.89 ue $29,090 yeorty on uly 1 from 1928 to 1943, incl. 

Denom. $1, $60. Date July 1 1923 urchasers are ve! ‘offering 
the $798,000 issue to investors at prices M4 4 d from 4.40 to 4 


50%. 
Financial Statement. 
EE ST EE CIEE, 5. cide ckbecnes vocdenevanbax $31,817,782 
Bonded debt, including this issue..__....................-- 1,088,500 
Population 1920, 5,505; 1923, (estimated) __...............----.-.- 8,000 


TULSA, Tulsa County, Okla.—NO BIDS RECEIVED.—The $2,- 
800,060 water works bonds of 1922 offered on Sept. 21—V. 117, p. 1374— 
were not sold, as no bids were received. 


TWIN TOWNSHIP OS, erect (P. O. Bourneville), 
Ross County, Ohio.— BOND G.—Sealed bids will be nee 
by W. R. McCracken, Clerk Anes y 7 ee until 1 p. m. pt. 29 
for $7,004 316% ,oounse school bonds. Denom. $450 and one for $254 31. 
Date Aug. 1 1923. Prin. and semi-ann. int. ( & A.) payable at the 
office of Spargur, Head & Co. of Bainbridge. Due each six months as 
follows: $450, Feb. 1 1924 to Feb. 1 1931 incl., and $254 31, Aug. 1 1931. 


UNDERWOOD SCHOOL pest Ricr NO. 8, McLean County, 
No. Dak.—CERTIFICATES NOT SOLD.—The $10,000 certificates of 


indebtedness offered on Sept. 8—V. 117, p. 1040—were not sold as no 
bids were received. 


UNION SCHOOL TOWNSHIP (P. O. Deedsville), Miami County 
Ind.—BOND SALE.—The $28,000 5% school improvement bonds offered 
on Sept. 24—V. 117, p. 1269—have been awarded to the Babach Valley 
Trust Co. of ane for $28, oy Soe to 100.80, a basis of about 4%%. 


Date July 1 1 e months as follows: $1,000 July 1 1924 
to July 1 1937, inclusive. Other bidders were: 
Premium. Premium. 
“fee $319 Citizens State Bank___.__.___- $12 
La 4. eee 211/Union Trust Co 


Breed, Elliott & Harrison_ -- -- 


173 | Tho. Sheerin & Co 
Fletcher Sav. Bk. & Tr. Co__- 


152 
UNION SCHOOL DISTRICT RO. 19, Rolette County, No. Dak.— 
CERTIFICATES NOT SOL e $3,400 certificates of indebtedness 


offered on Sept. 15 (V. 117, os 260) were not sold. Date Sept. 15 1923. 
Due March 7 1925. 


UPLAND, San Bernardino County, Calif.—BONDS VOTED.—By a 
vote of 398 “‘for’’ to 7 ‘‘against’’ the people sanctioned the issuance of an 
issue of $224,000 water bonds at a recent election. 


UNION COUNTY (P. O. Monroe), No. Caro.—BOND SALE.— 
The $45,000 coupon funding bonds offered on Sept. at (V. 117, p. 1156) 
were purchased by the First National Co. of St. uis as 54s at per ~ 
a seomiam of $350, equal to 100.77, a basis of about 5.21%. Date Oct 
1923. Dueon Oct. 1 as follows: $1,000 1924 to 1938 incl., and $2,000 1939 
to 1953 incl. The following is a list of the bids received: 


























Int. Rate Bid. Prem 
Campbell & Co., Toledo $6 





i fis a en sioearaershenan tones thts ahanaidinette segue 5%% 81 00 
gg i ee Ge 403 00 
W. L. Slayton & MR 0 | RRR sath OE 67 50 
Hanchett Bond Co., Inc., Ds intnadacanisakinaee 1,017 00 

ene ee ee 6% 355 
First National i ne 5%% 350 
Sy ws 0 ne ee 54% 1,040 00 
Spitzer, Rorick & Co., Toledo______-.--_---.-.-------- 54%% 30 00 
Kinsey & McMahon, Toledo________- ee 22 50 
Provident Savings Bank & Trust Co., Cincinnati__.___- -5%% 72 80 
29: WF « Se fe Oe, BE cc cnascicsameiad>eweene 5K% 959 59 
Seasongood & Mayer, Cincinnati.._......-.-.---_---- 54% 1,153 00 
Seasongood & Mayer, Cincinnati_---- ae ee 95 5 
South Atlantic Bond & Mortgage C o. and) 

Sidney Spitzer Co.............-.---- {Cincinnati__..54%% 157 50 
Title Guaranty Co., Cincinnati. .=..-.....-.------.-.- 54% 55 55 
ae peeeeees Oe Oe, Ce gk cence nccwemes 54% 26 00 
seme vee & Oo. CID is oa ddd biosiew cen cdecscows 54% 902 00 
Weil, Roth & Irving Co., Chicago___.--.------------- 54% 112 00 


VERNON INDEPENDENT SCHOOL DISTRICT (P. O. Vernon), 
Wilbarger County, Texas.—BO NDS REGISTERED .—The State Comp- 
troller of Texas registered $110,000 514% serial school bonds on Sept. 18. 


VERDE RIVER IRRIGATION AND POWER DISTRICT, arteope 
County, Ariz.—BOND OFFERING.—Bids will be received until 3 Lp. 
Oct. 5 by Okie Zimmerman, Secretary Board of Directors (P. O. 517 
Adams Street, Phoenix), for $23,000,000 6% negotiable coupon _ 
nes $1, 000 000. The bonds will be issued in series as follows: Series 

$5,000,000; Series “*B,”’ $5,000, a: Series ‘‘C,’’ $5,000,000; Series 
uD’ ’* $3,000,000, and Series “E,’’ $5,000,000. Prin. and semi-ann. int. 
(J. & J.) payable at the District Treasurer's office in Phoenix or 7 other 
place designated by the Board of Directors. Bids for less than 85% will 
not be considered. A certified check for 5% of bid required. Notice of 


this offering was given in V. 117, p. 1374; it is given again as additional 
information has come to hand. 





WAHOO, Saunders County, Neb.—DESCRIPTION.—The $30,000 
Be tric Light District No. 1 bonds awarded at par to the Peters Trust Co 
of Omaha, as stated in V. 116, p. 2557—are described as follows: Denom. 


$500. Date Jan. 1 1923. Int. 5%%, payable annually on Jan. 1. Due 
on Jan. 1 as foliows: $1,000, 1924 to 1933, incl., and $2,000, 1934 to 
ne 


WAKEENEY, Trego County, 


Kan.—BONDS REGISTERED.—On 
Aus. 3 23 the State Au 


tor of Kansas registered $12,000 5% water works 


WAPPINGER UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Wappingers Falls), Dutchess County Y.—BOND OFFERING .— 
Sealed bids will be received by Frank H asbrouck. Clerk Board of Education, 
until 12 m. Oct. 10 for $75, ogo 4%% school bonds. Denom. $1,000. 
Prin. and semi-ann. int. (M. & N.), an at the gpm — 4 
Wappingers Falls, in New York exchange. Due yearly on Nov. 
follows: $2,000 1924 to 1928, incl.; $3,000 1929 to 1943, incl., and $2" 000 
1944 to 1953, incl. Certified check for 5% of amount bid for required. 
Legality approved by Clay & Dillon, Esqs., of New York. 


WARDELL CONSOLIDATED | SCHOOL DISTRICT NO. 3 (P. O. 
Wardell), Pemiscot Count o. Ty > +g SALE.—Browne, Simrall 
& Co. of St. Louis have pure h., $12,000, 6% school bonds. Denom. 
$500. Date May 151923. Prin. and semi-ann. int. (M. & N. 15) payable 
at the State National Bank, St. Louis. Due on May 15 as follows: 500, 
1924 to 1939 incl., and $1,000, 1940 to 1943 incl. 

Financial Statement. 
Estimated actual value of all real property -------------------- $2,750,000 

Assessed value of all taxable property -_-_---_...---------------- 

Total bonded debt including this issue 

Population, 1,200. 


WASHINGTON COURT HOUSE CITY SCHOOL DISTRICT 
P. Washington Court House), Fayette govuty Ohio.—BOND 
OFFERING.—Sealed bids will be received at th ashington Savings 
Bank of Washington Court House by J. Cha dy Clerk of Board of 
maucation. until 2 p. m. Oct. 19 for ‘87. 495 64 5% , compen school iunting 
bonds. Denom. $4 0 and one for $445 64. Date | Oct. 11 1923. Prin. an 
semi-ann. int. (F. & A.) payable at = bey ’s office. Due 
each six months as follows: Feb 11994 t to Aug. 1 1938, incl., and 
$445 64, Feb. 1 1939. Certified check for $500, payable to the above 


official, required. Purchaser to take up and pay for bonds within 20 days 
from time of award. 


WASHTENAW COUNTY (P. O. Ann Arbor), Mich.—BOND SALE .— 
On Sept. 21 Prudden & Co. of Toledo pu the ‘following issues of 
5%% coupon road assessment district bonds at par and accrued interest 

lus a premium of $238, = to 100.21, a basis of about 5.43%: 
B23, 000 No. 10 bonds. Due yearly on May 1 as follows: $3,000, 1924, 
and $5,000, Dh to igo8, inclusive. 
23,000 No. 12 bonds. Due yearly on May 1 as follows: 
and $5,000, 1925 to 1928 inclusive. 


$3,000, 1924, 
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We Specialize in 
City of Philadelphia 
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BALLARD & COMPANY 
Members New York Stock Exchange 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans " 





Atlanta 


Union Free School District No. 4, 


Towns of Groveland and Sparta, 
Livingston Co. N. Y. 


Sealed pro ls will be received by the under- 
signed Boos of Education of Union Free School 


District No. 4, Towns of Groveland and Sparta, 
Livingston County, New York, at the office of 
the Groveland Banking Company, in Groveland 


Station, Ney. enn pel % e  aleak in the after- 
noon on the TENTH D F OCTOBER, 1933, 
for the purchase of ine following described bonds 


of said District, namely 

Fifty thousand dollars ($50,000) of said bonds, 
to be da eptember first, 1923, issued in de- 
oa . two thousand dollars ($2,000) 
each, numbered from one (1) to twenty-five (25), 
both’ inclusive, and maturing in numerical order 
as follows: One of said bonds maturing on the 
first day of December, 1924, and one of said bonds 
maturing on the first day of December in each and 
every year thereafter to and including the year 
1948, and bearing interest at the rate of five per 
centum per annum, payable June first, 1924, and 
semi-annually thereafter on the first day of De- 
cember and June. Said bonds will not be sold 
for less than par and accrued interest to date of 
mg The right is reserved to reject any and 
a 9108 

Each bid must be accompanied with a certified 
check payable to the order of Is: oy at Parry, 
District Treasurer, for the sum of $2, 

on Groveland, New York, in oO 24, 

1 < 

Board of Education of Union Free School Dis- 

trict Number 4, Towns of Groveland and 
Sparta, Gy ge County. New York. 
ORGE H. PARRY, 
GEORGE W. RICHMOND 
TIMOTHY CULLEN, 


Trustees. 
| LESLIE W. MORGAN, 





Dallas 














Clerk of the Board. 
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47,000 No. 13 bonds. Due yearly on May 1 as follows: $3,000, 1924, 
‘ and $11,000, 1925 to 1928 inclusive. 
19,000 No. 14 bonds. Due yearly on May 1 as follows: $2,000, 1924; 


$4,000, 1925 to 1927 inclusive, and $5,000, 1928. > 
Denom. $1,000. Date Oct.11923. Prin. and semi-ann. int. (M. & N.) 
payable at the office of the Board. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND SALE.—The follow- 

g two issues of 4% % registerable as to principal bonds offered on Sept. 24 

V.117. p. 12690—have been awarded to Matthew Finn of Detroit at 100.04 

a hasis of about 4.49%: . 

$900,000 County Infirmary at Eloise bonds, authorized at an election 
held on Nov. 7 1922. 

1.000.000 Home for the Feeble-Minded bonds, authorized at an election 
held on Nov. 7 1922. 

Date Nov. 1 1923. Principal and interest will be payable at some 
designated bank in either Detroit or New York and will mature 15 years 
from date. 


WAYNE COUNTY (P. O. Waynesboro), Tenn.—BOND OFFERING. 
—Bids will be received until 2 p. m. Oct. 16 by E. V. Turman, County 
Judge, for $50,000 5% % highway bonds. Date April 1 1923. Prin. and 
int. payable at the Hanover National Bank, N. Y. City; American National 
Bank, Nashville, or at any bank in Wayne County. Due on April 1 as 
foliows: $7,000 1928, $10,000 1933, $13,000 1938 and $20, 1943. 
4 certified check for $500, payable to D. J. Martin, Trustee, required. 


WENTWORTH INDEPENDENT SCHOOL DISTRICT NO. 3 (P. O. 
Wentworth), Lake County, So. Dak.—BOND OFFERING.—Bids will 
be received until 8 p.m. Oct. 5 by J. D. Mullaney, Clerk, for $4,000 schoo} 
building bonds. - : 3 

BOND ELECTION.—A special election will*be held on Oct. 16 to vote 
on the question of issuing $3,000 10-year school bonds bearing interest 


at a rate not to exceed 5%. 


WEST MONROE, Ouachita Parish, La.—BOND SALE.—The $53 ,000 
water works impt. and $87,000 sewerage 54% bonds offered on July 31— 
V. 117, p. 242—were purchased by the Whitney-Central Trust & Savings 
Bank of New Orleans. Date Aug. 1 1923. Due serially on Aug. 1 from 
1924 to 1960 inclusive. 

WEST VIRGINIA (State of).—BOND OFFERING.—Sealed bids 
will be received by E. F. Morgan, Governor, until 10 a. m. Sept. 29 for 
$5,000,000 44% % coupon or registered highway bonds. Denom. coupon 
bonds, $1,000; registered bonds, $5,000. Date April 1 1923. Prin. 
and semi-ann. int. (A. & O.) payable at the State Treasurer's office or at 
the National City Bank, N. Y. City. Due $250,000 yearly on Apri 1 
from 1929 to 1948 incl. Legality approved by John C. Thomson, N. Y. 
City. A certified check for 2% of bonds bid for, payable to the State, 
required. Notice of this offering was given in V. 117, p. 1375, it is given 
again as additional data have come to hand. 


WILLISTON TOWNSHIP SCHOOL DISTRICT (P. O. Westchester), 
Chester County, Pa._-BOND SALE.—M. M. Freeman & Co. of Phila., 
have purchased an issue of $50,000 school building bonds. 


WILSON COUNTY (P. O. Floresville), Texas.—BOND OFFERING. 
—Sealed bids will be received by J. E. Canfield, County Judge, until 
Oct. 11 for the following 54% % bonds: 
$215,000 Road District No.1 bonds. Date Oct. 1 1923. 

100,000 Road District No. 3 bonds. Date Sept. 1 1923. 

Due serially for 30 years. Denom. $1,000. 


WINNER, Tripp County, So. Dak.—BOND SALE.—Prudden & Oo. 
of Toledo purchased on Aug. 27 $41,000 6% water works impt. bonds 
at a premium of $1,233, equal to 103.25, a basis of about $-4%- Denom. 


$1,000. Date Sept. 11923. Int.M.&N. Due Sept. 1 194 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
A temporary revenue loan of $400,000 has been awarded to the Merchants 
National Bank of Worcester on a 4.21% discount basis, plus a $4 25 


in 





Sand }, Ohio.—BOND 


WYANDOT COUNTY (P. O. U 
PEt, “Sasiae lage constrostion 
1—were awarded to the Title 


SALE.—On Sept. 15 the $53,461 92 

bonds offered on that date—V. 117, p. 1 

Guaranty & Trust Co. of Cincinnati for $54,739 66. equal to 102.39, 
1923. Due yearly on Sept. 1 as 


a basis of about 5.13%. Date Aug. 1 
follows: $1,461 92, 1924, and $4,000, 1925 to 1937 inclusive. 


YOAKUM COUNTY COMMON SCHOOL DISTRICT NO. 1, Texas. 
— BONDS REGISTERED.—The State Comptroller of Texas registered 
$14,250 5% school bonds on Sept. 20. Due 10 to 20 years. 


YORK, York County, Neb.—DESCRIPTION.—The 
Paving District No. 20 bonds awarded as stated in 
described as follows: Denom. $1,000. 
Due serially. Interest rate 54%. 


$70,883 4® 
Vv. 117, p. 925, are 
Date Aug. 1 1923. Int. ann. 





CANADA, its Provinces and Municipalities. 


s ARTESIAN ti ptr, Sys Reer NO. 3218 (P. O. 
ask.— BO! é ey. }. C. Cross & Co., it is reperted, 
7,000 6%% school bonds at 101.44. m Fe 


CAMPBELLFORD, Ont.—BONDS AUTHORIZED .—An iss 
sewer debentures has been authorized by the Council. satan 


EDMONTON, Alta.—BONDS AUTHORIZED.—It is stated that the 
ratepayers passed two by-laws authorizing the expenditure of $70,000 
pavement and sidewalk bonds. 


ETOBICOKE TOWNSHIP, Ont.—BONDS AUTHORIZED .—A by-law 
has been passed 2 the Council authorizing the issuance of $40,000 hydro- 
electric extension bonds. 


HESPELER, Ont.—BONDS AUTHORIZED.—It is reperted t 
Council has authorized the issuance of $5,000 electric plant — as 


ONTAIRIO (Province of).—BIDS REJECTED.—The bids received on 
Sept. 25 for the $15,000,000 5% 25-year coupon (registerable as to prin.) 
bonds—V. 117, p. 1376—were rejected by Provinaal Treasurer ~~ ¢ 
Price as being too low. Three bids were submitted, twe for bonds payable 
in New York. The high tender of 95.93, Canadian funds, was for a block 
of $5,000,000, payable in Canada, with an option on all or part of a further 
$10,000,000 to Nov.1. Thesame syndicate tendered 95.47 fer $10,000,000. 
with an option for a further $5,000,000. The bid for the entire amount 
was 95.299. Included in this syndicate which tendered for the bonds 
poyebte in Canada, were A. E. Ames & Co.; Dominion Securities Corp.: 

Yood, Gundy & Co.; A. Jarvis & Co.; McLeod, Young, Weir & Co.:: 
National City Co., and Harris, Forbes & Co. Bids fer bends payable in 
New York were as follows: National City Co.; Dillon, Read & Co.: 
Harris, Forbes _& Co.; Dominion Securities Corp., and Guaranty Co. 
92.189: R. A. Daly & Co.; Wood, Gundy & Co.; Lee, Higginson & Go: 
E. H. Rollins & Sons; Bankers Trust Co.; Brown Bres.; Halsey, Stewart 
& Co.; Warner & Co.; Clark, Dodge & Co., and W. R. Cempton & Co., 

vince 


91.55. 
In rejecting the tenders the Provincial Treasurer said: ‘‘The Pro 
pr issue 
ate market 


has not accepted the best tender of about 5.35% fer the 

of $15,000,000 25-year 5% bonds for the reason that the 

demand for money occasioned by the subsequent flotation ef the Dominion 

loan does not warrant the payment of such a rate for a peried of 25 years 

presently influenced by such temporary conditions.” ; 
LA SALLE, Que.—BONDS AUTHORIZED.—The M 


mission, it is stated, has authorized the town to borrew $1 
improvements. 


TERREBONNE, Que.—BOND SALE.—Acco' 


Times,’ Wood, Gundy & Co. have purchased $100, 
bonds, guaranteed by the Province of Quebec, at a 


ing Valley), 
ave purchased 


itan Com- 
-000 for local 


te the “Monetary 
5% 30-installment 
price of 97.83, the 


























, money costing the town approximately 5.1 - Tenders : 
premium. Due Nov. 20 1923. Wood, Gundy & a "97. 3.8 5 =. & — = me Y 
WOODBERRY CONSOLIDATED SCHOOL DISTRICT NO. 9, | Hanson Bros., Ltd..-_.___~ 97 -83|0- H. Burgess & Os_-....... 96.65 
Slope County, No. Dak.— -CERTIFICATES NOT SOLD.—The $5,000 | Credit Anglo-Francais, Ltd___._97.03|A.Jarvis&OCo__........... 96. 
7% 18-months’ certificates of indebtedness offered on Sept. 17—-V. 117, | Provincial Securities Corp----_ 96.90 | Credit Canadien, Lé#d___--- > Shin 
p. 1157—were not sold. B. T. Leclerc, Inc. _.....-.--- 96.75|R. A. Daly & Oe._._.. 7777794. 
— A — 
NEW LOANS NEW LOANS NEW LOANS 
LDP LLP LLL LI II II II ween aaa ars AARAAAAA 2 
$75,000 $1,800,000 $100,000 


TERRITORY OF HAWAII 


41%% Hawaiian Home Lands Bonds, 
October, 1923, Issue. 
Gold, Tax-Free, Coupon Bonds. 


SEALED PROPOSALS will be received for all 


TERRITORY 


Gold, Tax-Free, 


or any part of $75,000 Territory of Hawaii|or any part of $1,800,000 Territory of Hawaii proposals will be reeaived by the City 
Hawaiian Home Land Bonds of $1,000 denomina- | Public Improvement Bonds of $1,000 denomina- easurer, at his office in the Oft Hartford. 
tion, dated October 1, 1923, payable October 1, | tion, da October 1, , payable October 1, | until OCTOBER 17, 1923, AT ONE O’CLOCK 
1953, redeemable on or after ber 1, 1943; | 1953, redeemable on or a . M., for the purchase of the whele or any part 
coupon form with privilege of registration as to | coupon form with privilege of registration of the above named bonds ameun' to On 

principal: annual interest, 444%, payable semi-| principal; anual interest, 444%. payable semi-| Hundred Thousand Delilars 00.000) with 
annually April Ist and October Ist; principal and | annually April 1st and October Ist; principal ard | interest at four and one-half per ¢ 53,70) per 
interest payable in Honolulu, Hawaii, or New | interest payable in Honolulu, Hawali, or New| annum, to be dated November i, 1923, and 
York City, at option of holder. York City, at option of holder. maturing $10,000 annually Nevember 1, 1924- 

Bankers Trust Company of New York have B ers Trust 1933, inclusive. Princi 


prepared and will certify the bonds. The ap- 
proving opinion of John C. Thomson, Esq., of 
ew York City, will be furnished to su 

bidder or bidders. Such opinion will also state 
that said bonds are exempt from taxation by an 
State or municipal or political subdivision thereof, 
the same as bonds or other obligations or securi- 
the United States. The United States 
Supreme Court has so decided. 

he United States Treasury Department will 
accept this issue of bonds of Territory of Hawaii 
at market value not exceeding par as security for 
deposits of public moneys with Government 


ae aps 
ids must be accompanied by certified check to 
order of Treasurer, Terri of Hawaii, for two 
per cent of par value of bonds bid, the same to be 
collected and retained as liquidated damages if 
bidder defaults in purchase. 
Delivery will be made at the Bankers Trust 
Company, New York City, unless otherwise 
agreed or at option of purchaser at the office of 
the Treasurer at Honolulu, at agreed date. 
Bids will be received at Bankers Trust Com- 
pany, 16 Wall Street, New York City, until 
2:30 P. M., and at the office of Territorial Treas- 
urer, Honolulu, Hawaii, until 9:30 A. M., OC- 
TOBER 1, 1923, thereby closing reception of bids 
ractically simultaneously in New York and 
Tonolulu. 
No bids received after times stated will be con- 
sidered. 
Each proposal! should be enclosed in an envelope 
marked ‘‘Proposal for 4}4 per cent Hawaii Home 
Lands Bonds of the Territory of Hawaii, 1923,"’ 
and the envelope so marked enclosed in a second 
envelope addressed to the Treasurer of the Terri- 
tony of Hawaii. 
he right is reserved to reject any and all bids. 
For further information and forms of bid apply 
to undersicned 
HENRY C. HAPAI, Treasurer, 
Territory of Hawaii. 
Dated, September 1, 1923. 


ank 
prepared and will 


Row York City. 
bidder or bidders. 


Court has so 
The United States 


order of 
per cent of par value of 
collected and ned 
bidder defaults in purc 
Delivery 
Company, New York 
agreed, or at option of 


Honolulu, Hawaii, unt 
1923, thereby closin 
cally simultaneously in 


sidered. 

Each proposal should 
marked ‘‘Pro for 
provemen 
1923,"’ an 


to undersigned 





Dated, September }¥ 





41%% Public Improvement Bonds, 
October, 1923, Issue. 


SEALED PROPOSALS will be received for all 


Com y of New York have 
the bends. 
of John C. ‘Thensson. E 


the same as bonds or other ob’ tions or securities 
of the United Gates. The United States Supreme 


Treasury Department will 
a t this issue of bonds of Territory ofHawaii at 
market value not exceeding 
deposits of public moneys 


positaries. 
Bids must be accompanied by certified check to 
Treasurer, Territo: 


hase. 
be made at the Bankers 


Treasurer at Honolulu, at agreed 
Bids will be received at B 
papy, 16 Wall Street, New York City, until 

P: M., and at the office of Territorial Treasurer, 
il9 A. M., OCTOBER 1, 


o bids received after times stated will be 


t Bonds of the 
d the envelope so marked encl 
second envelope addressed 
the Territory of Hawaii. 
The right is reserved to reject any and all bids. 
For further information and forms of bid apply 


HENRY OC. marat, 


MAIN WATER PIPE EXTENSION 
BONDS 


of the 


City of Hartford, Connecticut. 


OF HAWAII 


Coupon Bonds. 































and interest 
in gold coin of the United States ef Ameri 

the present standard of w t+ and fineness. 
Bids must be accom by a certified check 
payable to the order of the Treasurer of the City 
of Hartford for two per cent ef the value of 
the amount bid for as a guarantee faith. 
The right is reserved to reject amy or all bids. \ 
The successful bidder er shall take 
and pay for their bonds by certified checks on 
Novem 1, 1923, at the effice of the City 

Treasurer in Hartford. 

For further information, address 

CHAS. H. SLOOUM, 
CITY TREASURER. 


The ap- pres 


sq., of 
ccessful 














as security for 
th government de- 


of Hawaii, for two 
bo bid, the same to be 
as liquidated damages if 











Trust 

soalseur at the ollie of 
at the office of 

date 

Trust 





Bames Lalcott, duc. 


Founded 1854 


Com- 


reception of bids practi- 
New York and Honolulu. 
con- 





225 Fourth Ave., 


be enclosed in an envelope New York City 


4% = cent Public Im- 
erritory of Tae 
a 
to the Treasurer of 





Entire production of Textile 
Mills sold on commission 


‘Treasurer, and financed. 
erritory of Hawali. 


» 1927. 
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Obas. O. Cern Paul Schwars 
August Schierenberg Frank a. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
w Orleans Cotton Exchange 
New York Produce Exchan 
New York Coffee & Sugar Eevhanse 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





COTTON, GRAIN. SUGAR AND COFFEE MERCHANTS ann BROKERS 


PRPAPPAPAP PLP PAL PAL. 








Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK - _ Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 
FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d’Importation et de Commission, Havre 
-. V. McFadden's Cie. voor Import en Export, Rotterdam { 
John E. Casal, St. Kongensgade 59, Copenhagen 
Henry Zweifel, Bahnofstrasse 57 B, Zurich 
Juan Par y Cia., Barcelona, Spain 
Fachiri & Co., Milan 
Geo. H. McFadden South American Company, Inc., Lima, Peru 
Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan 
































GWATHMEY & CO. 


Cotton Exchange Bld., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
| New Orleans Cotton Exchange 





Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL. 

















FENNER & BEANE | W. R. CRAIG & CO. 
27 William St. 818 Gravier St. Merchants and Brokers 
NEW YORK NEW ORLEANS COTTON 
BROKERS Members New York Cotton Exchange 
Members Bowling Green 0480 
New York Stock Exchange 60 Beaver St., New York 
New York Cotton Exchange 


New Orleans Ootton Exchanges 
ee York ee Exchange 


New fou Cone Sur trmares ||| ROBERT MOORE & CO. 


Associate Members 44 Beaver Street, New York 
Liverges! Coven Association COTTON MERCHANTS 























Private wires throughout the South and West 
Members New York Cotton Exchange 








New York Coffee & Sugar Exchange, Ine. 
New York Produce Exchange 








Established 1866 
H. Hentz & Co. DO YOU KNOW — 
Cotton Exchange Bidg. 65 Congress Street That the most efficient 
NEW YORK BOSTON, MASS. ‘men in their respective 
COMMISSION MERCHANTS fields use and consult the 
AND BROKERS Financial Chronicle Clasei- 
Mennbers of fied Department. 
New York = — Keep this Department in 
on Fon Gunn & ny a mind for use when the occa- 
New York Produce Exchange sion arises. 
Chicago Board of Trade 
Associate Members of 











Liverpool Cotton Associatien 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established Over 80 Years 











Hopkins, Dwight & Co. 


COTTON 


nd 
COTT ON-SEED OIL 
COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successor: to William Ray & Co. 
Members New York Cotton Exchange 


Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publielty 
problems in a consistent manner. 








Members Liverpool Cotton Ass'n 
$09 Cotton Exchange Bldg NEW YORK 
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only to inform but produce. 


responsibility is desire 


Street, New Yor 





Ten years experience in all forms of 
with banking institutions, qualify t 
Bank, Trust Company or Bond House who want their publicity not 


PRODUCTIVE 
PUBLICITY MANAGER 
AVAILABLE 


ogee rih part of which has been 


e writer to serve a progressive 


Have specialized in securing inquiries for and selling bonds by mail, 
but can secure new business for all departments. 


A real eo rey ge Aa comm connection and a salary equal to the 


Address ing om G Manager, Box W-2, Financial Chronicle, 90 Pine 

















CODES 


WANTED 





‘. _ 





“BEFORE BUYING 


CABLE CODES 
See“Bensinger’ 


COMPLETE PRICE LUST 


D C. BENS! NGER CO.. 
19 Whitehall St.,N.Y. Bowl. Gr. 6580 











POSITIONS WANTED 








FINANCIAL GROUP 
INVESTMENT BANKER 
CORPORATION 


Do you need an experienced 
financial investigator or ad- 
visor, a comptroller or 
treasurer? 


A college man, 28, with broad account- 
ing, financial and executive experience, 
now employed on staff of nationally 
known firm of Certified Public Account- 
ants, wishes to give up his present con- 
nections about October 15th. Any rea- 
sonable offer will be considered. Salary 
$4,000-$5,000. Address Box Z-1, Finan- 
cial Chronicle, 90 Pine St., New York. 


WANTED 


A YOUNG MAN for a position in a country 
bank. High school graduate preferred. State 


Address: 
Country Bank, Box Z-29, Financial Chronicle, 


experience; also give reference. 


90 Pine St., New York, N. Y. 





Accountant, Engineer 


Protestant American, unmarried, age 
thirty, Lieutenant Air Service in late 
war, honor graduate university engineer- 
ing and finance courses, familiar with 
tax and fiduciary law, has had seven 
years’ experience on budget work and 
financial and economic investigation of 
utility and industrial properties. 


Although now employed by a well- 
known corporation, he desires a position 
with either an 


Estate or Private Banking Firm 


on investigation, negotiation or prepara- 
tion of distribution publicity in connec- 
tion with financing or purchase of either 
new or going properties. 


This man can furnish the best of refer- 
ences and is willing to travel anywhere. 
Cox Wil, Financial Chronicle, 90 Pine 
St., New York. 
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EXPERIENCED 
BANK MAN 


desires to represent an Ameri- 
can Bank in Europe. Thor- 
oughly qualified. Two years’ 
residence abroad. Reason- 
able proposition. For inter- 
view, address in confidence, 
Box No. Y-34, Financial 
Chronicle, 90 Pine St., N. Y. 











Desirable Opportunity 


For a retired business or professional 
man, resident of Massachusetts, well 
and favorably known in his com- 
munity, there is open a very desirable 
connection with an Investment House 
dealing exclusively in reliable first 
mortgage real estate bonds of the 
better type. The purpose of this ad- 
vertisement is to attract the attention 
of successful men who prefer to make 
use of a portion of their time profit- 
ably. Satisfactory references given 
andreauested, Address Box No. W-1, 
Financial Chronicle, 90 Pine St., 
New York. 














STATISTICIAN 


with several years’ experience 
in Wall Street, along statis- 
tical lines, desires position of 
responsibility with reliable 
firm. Able correspondent. 
Thoroughly familiar with in- 
vestment securities. Address 
Box Y-8, Financial Chronicle, 
90 Pine Street, New York. 














STATISTICIAN 


Now employed, desires to 
make change. Several 
years’ Wall Street experi 
ence. Box Y-12, “Finan- 
cial Chronicle,” 90 Pine 
Street, New York. 























Financial Statistician 


with ten years’ comprehensive ex- 
perience and wide acquaintance in 
financial and engineering circles 
desires to make a new connection 
with underwriting or distributing 
Investment House or Financfal In- 
stitution offering an opportunity to 
utilize his experience and training 
constructively. Address Box Y 1, 
Financial Chronicle, 90 Pine St., 
New York. 

















WHOLESALE BOND MAN 


Several years’ success selling 
to dealers in Eastern States 
and managing syndicates. 
In present connection have 
created and supervised sec- 
ondary markets of bond and 
stock issues. Can qualify as 
salesmanager or manager of 
New York office of an invest- 
ment house. Good record and 
references. Box V-11, Finan- 
cial Chronicle, 90PineSt.,N.Y. 











JUNIOR STATISTICIAN 


with complete college educa- 
tion along statistical lines 
and varied Wall Street experi- 
ence, seeks engagement where 
hard work and the assumption 
of any necessary responsibility 
will be appreciated. Box Y-7, 
Financial Chronicle, 90 Pine 
Street, New York. 











Attorney 


Age 30, admitted New York Bar, 
with special experience repre- 
senting sugar interests in Cuba, 
Santo Domingo and Porto Rico, 
desires position with banking 
or commercial organization. Box 
W20, Financial Chronicle, 90 
Pine St., New York. 
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ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


We finance public utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


230 Ctinaks fuchonte 2 Street ae: : 
CHICAGO 








LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 


INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 





r Water Powers 
Industrials Utilities 
Development of Natural Resources 


Explorations 
Domestic and Foreign 
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I) 804 CENTRAL UNION TRUST COMPANY | 1923 


OF NEW YORE 


with RELATIVE or PERSONAL FRIEND as | 
CO-EXECUTORS | 


B* making this company?co-executer of ‘your 
will, with someone in}whom you also ‘have 
confidence, you.may be assured that we will 
welcome the individual as an‘advisor in the 
important business of the administration of your 
estate, and that your testamentary provisions 
will be properly carried out. 

















—S. Acis as 

a. Trustee ' 
ase ‘ Under 
Administrator Acts as Transfer Agent or Registrar Mortgages 




















CENTRALUNION TRUST COMPANY - 
SG NEWYORK __—_ 


goiwntahh 80 BROADWAY, UBW YORE dectine aon end 


Capital, Surplus and Undivided Profits over 34 Million Dollars 


Member Federal Reserve System 











- = 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - + + «+= «= « « §$2,000,000.00 
Surplus and Undivided Profits - + $17,025,897.69 
This Company acts as Executor, Administrator, Trustee, Guardian, Com. 
mittee, Court Daséaibery. and in all other recognized trust capacities 
It receives deposits subject to check and allows interest on daily balances. 


It holds and man securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under co te mort- ; 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President | 


120 Broadway, N. Y. ee |e eee WILLIAM M, KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 


WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE Ne. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 


JOHN A. STEWART, Chairman of the Board 
FRANK LYMAN EDWARD W. SHELDON OGDEN MILLS 
JOHN J. PHELPS CHAUNCEY KEEP co LIUS N. BLISS, JR. 
LEWIS CA8S LEDYARD ARTHUR CURTISS JAMES W. deFOREST 
LYMAN J, GAGE WILLIAM M. KINGSLEY VIN 
PAYNE WHITNEY WILLIAM STEWART TOD JOHN SLOANE 
FRANE L. POLE 











Cotton— 
F riendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 











Mining Engineers 





H. M. CHANCE & CO, 
Mining Engineers and Geslesiote 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 


of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An 2 erga in be Bye pag ll will help 
you form new friendships among the 
constituting the “backbone”’ of the Wo “Be 
Cotton Industry. 
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J.$. BACHE & CO. 


Established 1892 





New York Stock Exchange 
Members Board of Trade 

New York Cotton Exchange 

and other leading Exchanges 
42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 


cme yr 
tn prince cities. 


Stocks—Bonds—Grain 
Cotten—Foreign Exchange 
and Sold for Cash or 
on Conservative Margin 


Branch Offices 
Alban Atlantic Clty 
Omaha 





Ww 
Oity Tulsa 
Private Wire Correspondents 
Columbus New Orleans 


Hartford Pitts 
ti New Haven 8 » Mase. 
8t. Louis 





“The Bache Review” t icatio 
(dy quan 





PLL II 


[ Vor. 117. 
Ftuancial 

















i . . - * 
Cities Service Securities 
and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Minn. 
Bartlesville, Okla. Nashville, Tenn. 
New Orleans, La. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Reading, Pa. 

St. Louis, Mo. 


Boston, Mass. 
Buffalo, N. Y. 
Canton, Ohio 
Chicago, Ill. 
Cincinnati, Ohio 
Cleveland, Ohio Wilkes-Barre, Pa. 
Detroit, Mich. Zanesville, Ohio 
London,” England. 


SECURITIES I \ DEPART 
Hen 1. Do nerty 
& Com y 


60 WALL STREET, NEW YORK CITY 

















Write for Current Liat 











;| BONDS EXEMPT FROM 




















Hord. FitzSimmons & Co. 
High Grade Bonds 
287 South La Salle Street, Gtenge 





Emery, Peck & Rockwood 


Investment Securities 


208 S. La Salle Street 
CHICAGO 
Milwaukee - 


Peoria 





Town of 
Tonawanda, N. Y. 


434% Coupon or Registered Bonds 


Dated July 1, 1923. Due July 1, 1924-52 
Interest payable Jan. 1 and July 1 
Denomination $1,000. 


The Town of Tonawanda is one 
of the richest townships in New 
York State and is adjacent to 
Buffalo. These bonds are a 
legal investment for Savings 
Banks and Trust Funds in New 
York State. 


Prices to yield 4.50% to 4.40% 


Ames, Emerich 
& Company 


5 Nassau St., New York 











105 So. La Salle St., Chicago 
ist Wis. Nat'l Bank Bidg., Milwaukee 














ALL FEDERAL 
AND LOCAL TAXATION, EXCEPT 
INHERITANCE TAXES. 


YIELDING 4.70% to 5% 
San Antonio Joint Stock Land Bank 5s 


Due 1952 
Optional 1932 


Caldwell, Mosser & Willaman 


29 So. La Salle St., 100 Broadway 
CHICAGO NEW YORK 


Pau C. Dopce & Co. 


lervesTMENT Securities 
VELEPHONE FRANKLIN 6260 
t© Soutn LaSaue Street 
CuHicAco 

















First Wisconsin National Bank Building 
MILWAUKEE 











MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 





5 FEDERAL RESERVE 


Quotations and Statistics 


on all 


WESTERN 
SECURITIES 





C.!. HUDSON &CO. | 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members ef 
New Yerk Steck Exchange 
New York Cotten Exchange 
New Yerk Curb Market Assn. 
New York Coffee Exchange 
Chiecage Beard ef Trade 


Unlisted Securities Department 





F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members ef New York & Besten Steck Bxceacngs° 





The 
International 
‘Trust Company 


MEMBER DENVER 
COLORADO 


BOND DEPARTMENT 


COMPLETE 
PRIVATE WIRE 


SYSTEM SERVICE 


x 115 Broadway 
2 NEW YORK 


Established 1870 


Dominick & Dominick 


Members New York Steck Exchange 


INVESTMENT SECURITIES 


Wiggins Bloek 


CINCINNAT! 











FIRST sAnuo"™" 


RICHMOND, VA. “3 
Jehn M. Miller, Jr., Pres’s. 
Capital & Surplus 
$4.000 .000 





Resources $30,000,000 

















Argentine Government 
6% Notes, due March 1, 1924. 


SEASONGOOD,HAAS& MACDONALD | . 


Members New Yerk Steck 
60 Broadway Nee York 


G. H. WALKER & CO. 


Members New York Stock Exchange 


St. Louis Securities 


Transportation Bldg., 17th & H Streets 


=) CARUSLE. PETERS & Co 


INVESTMENT SECURITIES 


WASHINGTON - D-€ 





BROADWAY & LOCUST ST. LOUIS, MO. 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W.CHAPMAN & CQ. INC 


116 S. La Satle St. 
CHICAGO 





42 Tovar St. 
NEW YORK 














Municipal Bonds 4 


‘| “Are Exempt from Federal Income Tazss.’ 


Yielding from 44% to 6% 
Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 
CHICAGO 


Branchee Detroit, New York, St. Louwls 


, 





